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1 0O.  A  OOPY,  $3  A  YEAR 


FITTING  THE 
INVESTOR'S  NEEDS 

No  one  type  of  investment 
can  possibly  suit  all  cases. 
Investors  have  needs  which 
are  widely  varied. 

Some  desire  securities  which  j 
will  need  a  mtnimiim  of  atten¬ 
tion  and  which  will  afford  the 
maximum  of  safety  —  invest¬ 
ments  which  wiJJ  never  occa¬ 
sion  a  moment's  worry. 

Some  require  investments  that 
will  mature  In  a  short  time. 
Others  require  investments  that 
can  he  instantly  marketed. 
Some  desire  to  Invest  large  j 
amounts  at  one  time;  others,  | 
small  amounts  at  frequent  in¬ 
tervals. 


Thirly-firr  years  of  spreiatieinff  in 
fitting  invrstwentt  to  individual 
nerds  are  at  ynvr  service  u  ithout  the 
slightest  obligation  on  your  part. 
Inquiries  invited  on  all  invesftnvnt 
matters. 


AEAMES&CO 

MmnoAtLUt  $M)fEsrm*wT%  mm 

’wwntoMOMTREAL  NCWYWIH 
VICTORIA, B.C.  CHICAOaiLL 


Tonnito,  Adelaide  11301;  Montreal, 
Main  3050;  Victoria,  105. 


New  Company] 
to  take  Control 
RiordonAssets  \ 


^Two  Groups  of  Bond  Holders! 
Likely  to  Co<^>perate  in  Sale! 
to  New  Organizadem  —  Kip*! 
awa  and  Hawkesbury  to  be ' 
Operated  Under  One  Head — : 
Profitable  Ticonderoga.  ; 


Montreal  Tramways  Company 

First  and  Refunding  Mortgage  5%  Bonds 
Due  July  1,  1941 


This  Issue  Is  the  senior  security  of  the 
Montreal  Tramways  Company 


Mr.  Fielding 

Leaving  Dept.  DUKE-PRICE 

For  Mr.  Robhi  powER  COMPANY 

Impending  Resignation  of  Fin-  LIMITED 

ance  Minister  —  Cridcism  of  > 

New  Appointments  to  Rail-  FJ^st  Mortgagej 

I  way  Board  and  the  Supreme  I  i  j  r»  i  ”  I 

!  Court  —  Invinciple  Optimism  Golu  BonuS  | 

on  C.  N.  R.  Earnings.  ' 

Due  July  Ist,  1949  j 

Price  on  application 


A  World 
Trader 

Why  Canada  stands  to 
benefit  by  the  Repen- 
tion  settlement  to  a 
greater  extent  thui  the 
United  States  is  dis* 
eussed  in  the  current 
number  of  the  Green- 
shield’s  Review. 

If  you  are  interested  in 
the  bearing  of  present 
busmess  conditions  on 
the  investment  market, 
a  copy  will  be  sent  you 
on  request. 

Write  t0  Dept.  3. 

Greenshields  &  Co 

INyESTHEKT  BANKERS 

17  SL  John  SL,  MoBtroAl 
•ko  Ma—if  I  BoAldif 


Thp  next  important  step,  it  is  un-  ’ 
derstood,  that  will  be  carried  out  in 

connection  with  the  working  out  of  ..  , 

the  problem  of  the  Riordon  Com-  Harris. 

pany  s  properties  will  be  the  forma- !  ^ 

tion  of  a  new  operating  company  that  I  01  C  i  u  C 

will  hold  all  the  assets  now  in  the  J®***'  Street 

hands  of  the  two  groups  of  bond-  ,  MONTREAL 

holders,  that  is,  the  Klpawa  and  I 
Hawkesbury  and  Merrltton  mills  and  . 

the  Gatineau  timber  limits.  This  ' _ 

company  would  I'eplace  both  the ; 

j  present  Riordon  Companies  and  the  |  W  T  I 

Riordon  Pulp  Corporation,  which  for  !  PXlOdlTCt 

I  the  past  couple  of  years  or  so  has  ■  jm  «  • 

I  been  operating  the  Kipawa  and  M 

j  Hawkesbury  mills,  with  the  assist-:^  M  UUfl^Cr 

lance  of  the  8  per  cent,  mortgage  t  ^ 

!  bondholders.  At  the  moment  the 

I  properties  are  in  two  divisions  inso-  _ 

far  as  control  is  concerned.  Kipawa  _  p»  n  o 

and  Gatineau  belonging  to  the  8  per  ?  Dozen  Power  Secunbes, 

cent,  bondholders  of  Boston,  and  I  Mainly  Issued  as  Bonus  Stock, 

Hawkesbury  and  Merrltton  being  Show  Sharp  Advances Sub¬ 
owned  by  the  general  mortgage  bond- ,  .lanh’al  n _ J  n.  ' 

holders  of  the  bid  Riordon  Pulp  &  i  stanhal  For  Bond  Buy- 

Paper  Company.  In  addition,  there  |  — Most  Not  Even  Listed 

is  the  Riordon  Pulp  Corporation  as  Yet. 

(Contlnned  on  Page  7)  - - 


Limited 


C.P.R.  Building 
TORONTO 


Price  on  Application  ^  ' 

^  (trom  the  Ottawa  Riirenii  of  The! 

Finniiefiil  Times.) 

__  ^  Ottawa. — It  has  been  decided  that 

Harris,  Forbes  &  Company  I  it 

”  ^  nem,  J  maoent  Klnance  Minister.  Mr.  Field- 

Limited  ^  n  n  .  •  lug's  resignation,  it  is  understood,  is 

■Ot  C.P.R.  Building  in  the  hands  of  the  Prime  ■Minister,' 

TORONTO  I  and  its  acceptance,  neeompanied  In- 

Mr.  Robh’s  promotion,  will  be  an- 
nouneed  shortly;  proliably  before 

_ _ _  Mr.  King  leaves  for  bis  tour  of  the 

,  West. 

~  ^  riinsiinl  Common  Sense. 

Nearly  $8,000,000  Com.  Dividends 

jrw  •  1  .  •!  •  fTf  Of  I  I  J  parliamentarian,  nor  ;i  strong  debal- 

raia  to  Ugilvie  t  lour  onarenolders  ♦  »><;*«  •;»<  umn,  ' 

"  too  plentiful  in  iiolilies.  who  have 

eonimon  sense  to  ;in  iinrommon  de- 

Latest  Payments  Will  Bring  Total  to  384  Per  Cent.  Distributed  gree, ■roniblned  with  a  sense  of  fair- 

Since  1903— Equals  629  Per  Cent,  on  Original  Common  ■'  dei:iebment  from  mere 

c-  1  partisanship  wbicli  make  blTU  both 

StOCK.  popular  and  respected. 

Important  Government  nppoint- 

Another  milestone  In  the  wonder-  involve  a  sum  of  $:i2.'),ono.  and  this  nients  aiinouiieed  this  week  bav<'  far 
ful  dividend  record  of  Ogilvie  Flour  together  with  the  regular  12  per  from  pleased  everybody.  The  addi 
Mlll.s,  Limited — exten)d.ing  over  the  cent,  for  the  fiscal  year  will  mean  tion  to  the  Supreme  Court  bench  of 


StvongUpWaTdJ^^^^^y  $Sfi00,000  Com.  Dividends 
Move  Younger  Ogilvie  Flour  Shareholders 

W  Tm  •  f  "x  O  jL  r  Latest  Payments  Will  Bring  Total  to  384  Per  Cent.  Distributed 

^tOCwZS  l  Since  1903— Equals  629  Per  Cent,  on  Original  Common 


DoNiNiaNKniRrns 

CdKPOEAIlQNUNnB 

Etubl.sh«ll90l  j 

Canada  Life  Building,  MONTREAL  ! 
TORONTO  LONDON  BNG  ' 


Malnlv  I....  J  D  c.  1  .f'ltviJiT-i  iu  111.,-  «uiiuvi-  iiivuivr  n  nuiii  ui  i.iri'v.  .iiiu  mi.-,  nieiiis  announced  inis  ween  navi'  lar 

maimy  issuea  as  oonus  stock,  ful  dividend  record  of  Ogilvie  Flour  together  with  the  regular  12  per  from  pleased  everybody.  The  addi 

Show  Sharp  Advances— Sub-  MllLs,  Limited — exterading  over  the  cent,  for  the  fiscal  year  will  mean  tion  to  the  Supreme  Court  bench  of 

standal  Gains  For  Bond  Buy-  twenty-one  years — ■was  estab-  Ogll-vle  is  distributing  to  common  .Mr.  Xcwcomlie.  the  able  and  efficient 

_ Most  Not  Even  I  iai  J  *  ^^s^ed  this  week  when  the  directors  shareholders  this  year  15625,000,  deputy  MInfster  of  .Iiistlce,  meets  i 

Y  .  *****  j  provided  for  an  extra  pa>mcnt  of  13  equivalent  to  25  per  cent,  on  the  $2,-  with  universal  approval.  He  is  a 

•  ®t.  nor  oont  ir.  ho  noM  «„■*  nf  eiimlne  SOe  000  nf  cfnoir  out  cl  o  na  i  c>  In  VCrV  eOmneteUt  laWVCr.  Wfliclv  TCS- 


per  cent,  to  be  paid  out  of  surplus  500,000  of  stock  outstanding.  In  eery  competent  lawyer,  widely  res- 


additlon  the  company  has  disbursed  I 


undoubtedly 


ivuuuuDtn  on  s)  - -  profits.  addition  the  company  has  disbursed  I  and  will  unoounteniy 

———————  One  of  the  most  significant  devel-  That  shareholders  in  this  leading  the  regular  7  per  cent.,  or  $140,000,  |  ^itengthen  the  (  oiirt. 

mW  f  n  ^  opments  during  the  past  few  months  Canadian  flour  mllllitg  enterprise  on  the  preferred  slock,  which  brings  j  Mr.  Jiisflce  Huff  IViis  Senior. 

KJUZIOOk  DeTOre  has  been  the  rise  in  the  common  fared  exceptionally  well  is  an  the  total  distribution  this  year  on  I  On  the  other  hand,  the  passing 

W  f  pm  Stocks  of  soma  of  the  smaller  nower  acknowledged  fact,  but  feV  appar-  both  classes  of  stock  to  $765,000.  [over  of  Mr.  Justice  Duff  for  Mr.  .Tus- 

\i‘OnO€iCl  S  M  lour  eomnanteo  tn  ently  realize  how  generous  the  board  Equals  .S.S4  I’er  ('cut.  tico  Anglin  for  the  Chief  Justiceship 

_ _  ^  ‘  ■  most  cases  •  these  been  in  the  matter  of  sharing  Besides  the  $3,550,000  represented  '  has  rau.sed  considerable  eommenl . 

Hopeful  of  Six  Months  More  of  Ger-  ^*^*’*'*®  have  risen  steadily  and  some  profits  with  the  common  sharehold-  by  the  special  dividends  paid,  there  |  -Mr.  Justice  Duff  was  the  senior 

man  Business Looking  to  the  ikave  shown  extreme  conditions  ers.  *  has  been  disbursed  in  the  last  l wen- [  judge,  and  in  ability,  disiinguished 

Orient  for  New  Trade.  where  no  dividend  is  being  paid,  and  With  the  payment  of  the  l.atest  re-  ty  years,  in  the  way  of  regular  com-  j  l•'’lcnfs  and  prestige  as  n  jurist,  rank- 


-  f  »  n  £  opments  during  the  past  few  months 

KJUliOOR  Derore  has  been  the  rise  in  the  common 

m  stocks  of  soma  of  the  smaller  power 

Keanaaa  *  rlour  L 


Retail  Trade 
Volume  Shows 
Big  In  crease 

General  Sales,  Both  Volume  and 
Value,  Well  Ahead  of  1923 — 
Cold  Weather  Helps  —  New 
Cotton  Lists  Show  Declines  of 
10  to  18  Per  Cent. — Result  of 
Good  Crop  and  Drop  in  Raw 
Market.  , 

riiE  rnKSD  OF  nrsixFSf< 


I  where  no  dividend  is  being  paid,  and  J  With  the  payment  of  the  l.atest  re-  ty  years,  in  the  way  of  regular  com-  |  talents  and  prestige  as  n  jurist,  rank- 


,n  nn  t  r,  s,  '  in  some  cascs  whcrp  no  bint  Is  hen  rH '  Sular  and  extra  disbursements  on  mon  dividends,  $4,362,500.  making  I®'*  as  high,  if  not  higher  than  hl.s  „„  i,„.  ,  anaman  inisiness  man  at  me 

(Bj  .1  .  C.I,.dl..  ri.»r  |  „,  .°dMdM7tor  th"  n”?  Ootob.r  1,  the  compa.,  will  bav.  tha  copiblnod  tolal  »7,912,i«i.,  Tak- i™™  d’;  "^"7  nrr.cnl 

m  ..  ,  'Uiost  cases,  also,  these  stocks  were  disbursed  no  less  a  total  in  extra  Ing  the  percentages  paid  from  store  trade.  This  bu.si- 

Germany  was  the  second  largest  ,  issued  originally  as  a  bonus  with  payments  since  1903  than  $7,012,600.  to  year  on  Issued  common  capital  it  '  J*  ' •  ‘  ness,  which  all  through  this  year  has 

astomer  for  Canadian  flour  last  bonds.  This  figure  includes  the  payment  in  is  found  that  in  regular  distributions  ' .  ‘  ko  (’l-ionaiv  «hown  a  tendency  to  run  well  ahe:id 

Bar.  importing  from  Canada  nearly'  _ _  _  ,f.eo  -  iaa  . .  -  .....  me  —  I  he  was  supposed  to  be  over  friendly  - .  .  _ ' 


customer  for  Canadian  flour  la^t  i  bonds.  This  figure  includes  the  payment  in 

ITZ  ,  r."...  I ■»«  P", s 

moment  there  is  a  bill  in  the  Relchs- !  Among  the  most  active  of  these  ; " 
tag  providing  for  a  duty  against  both  recently  has  been  Southern  ; A  vment  vk  U\ 

wheat  and  flour,  this  duty  to  be  twice  jf^anada  Power,  which  passed  70  with-  Ihe  coming  extr.i  ii.ivment  will 

as  much  on  flour  as  on  wheat.  Were  '  the  week.  This  stock,  although 

this  bill  to  go  through,  there  seems  intwim  dividend  was  naid  last  1  J 

to  be  no  doubt  that,  Canadian  mills  "ft  in  the  ranks  of  reg-  iaOr  fVXCil  M  T CtUe 

would  lose  their  second  best  euAom- j  tUvidend  payers.  It  Is  interest-  flf'*  F  J  m. 

er.  I  have  little  doubt  that  sooner  :  to  note  that  back  in  1918  it  was  iirB  ImlUStrY 

or  later  Germany  will  exclude  us.  ■  ®®*hng  at  between  in  and  12.  and  in  ______ 

but  we  are  hoping  that  it  may  not  the  spring  of  1922.  it  was  selling  at 

come  before  six  months.  One  year  ago.  in  September,  rrom  Ocl*  1  ror  One  tear  —  In- 

Canadian  mills  .are  hoping  to  de-  !  '■•23.  It  had  advanced  to  45.  Thus  the  creases  in  New  t  nrs  About  Same 

velop  the  Oriental  busi.iess,  where  j  ’'i'*’  *n  ihe  stock  has  been  about  60  As  This  Tear— Bnllmin  Tire 


cd  .os  high,  if  not  higher  than  hts  „  ""f  '  «««  encouraging  spots 

more  lucky  colleague.  Why  ho  has  ""  /'t  the 

been  pas.sed  over.  Is  not  disclosed.  /'"'’J"  t®' 

Gosslp  h.aa  it.  however,  that  some  of  .T  a  ''  n  m  s*'  .,  .  T^' 

his  .activities  during  the  war.  when  "  ^ich  all  through  this  year  h:is 


1908  of  a  100  per  cent  dividend  the  comiwny  has  paid  out  192  per  |  policy  not  espoused  by  the  pres 

which  was  converted  into  new'  com- i  cent.,  w’hilo  the  extras  figure  out  at  Primp  aro  roannnqihL 


the  same  rate,  making  in  all  a  total  his  loss  of  promotion. 


to  a  policy  not  espoused  by  the  pres-  V.'m  ®®V'*’lished  a  year  .ago. 

ent  Prime  Minister,  are  responsible  !®  still  much  In  the  lead  and  promises 


(roiiliniied  on  Page  14) 


.Mr.  MaeLean  Passed  Over. 


to  continue  so. 

The  above  remarks  apply  to  actual 
money  turnover — so  far  as  volume  Is 


30.  One  year  ago,  in  September,  From  OeL  1  For  One  A'ear  —  In- 
1923.  It  had  advanced  to  45.  Thus  the  I  creases  in  New  t  nrs  About  Same 


[past  year  nearly  half  of  the  Austra- '  .since  1918.  40  points  since 

Han  crop  was  consumed,  and  in  ad-  (Continued  on  Page  7) 

dltion  over  four  million  barrels  of  - - - 

American  flour.  The  taste  of  the  ww  .  ■  ir* 

Chinaman  runs  to  softer  winter  f^Urr  tCCl  rlStt  O 

flour,  such  as  is  made  in  the  United  ^  ^  _  _ 

States,  rather  than  to  strong  grades  Pfmwfmp  I\ngwrmgg ergs 

which  are  the  only  kind  Canadian]*  «*'««•  VcW.inCIf IM C 

mills  can  make.  We  are  hoping,  I  - 

i  however,  that  in  time  they  will  come  ;  Mr.  W.  S.  Fallis,  of  Sherwin-Wll 
I  to  see  the  merits  of  the  stronger  ,  Hams,  Goes  to  England  t,o  Meet 
flour,  and  buy  more  largely  from  President  IV.  H.  CotHiigham 
Canada — Indeed,  there  is  every  Indl- ' 

cation  that  they  are  already  switch-  i  spite  of  a  recent  denial  that  an 


TORONTO 
MKiM  StraetS. 


OTTAWA 
46  Elfl*  StvMt 


IFe  Ojfar  $50,000 

Gov’t  of 

NEWFOUNDLAND 

6)4*  4ue  June  30,  1928 

Price  to  yield  5.10% 

{New  York  furtds) 

W.  A.  Habbiman  &  Co. 

INCORPORATED 
TRADING  DEPARTMENT 

39  Broadway,  New  York  whitekaU  ssso 


Hurried  Visit  of 
Paint  Co. Manager 


Hams,  Goes  to  England  to  Meet 
President  VV.  H.  Cottiiigham 


creases  in  New  Cars  About  Same  Making  Effort  to  Seeiire  Wider 
As  This  Tear— Ballmin  Tire  Markets— Shipments  East— 

Likelv  Popular  TvT*e-*  Kecoven  in  Orient  — 

Review  of  Industry.  Rebentiire  DeposIL 

(By  r.  H.  Carlisle,  Viee-Presiilent  effort  Is  being  made  by 

and  (lieneral  Managi'r,  Goodyear  the  bondholders  protective’  eommlt- 
Tlre  &,  Rubber  Co.  of  Canada.)  tee  to  bring  about  early  reorganiza- 
Jn  reply  to  your  inquiry  of  the  13th.  tion  of  the  Whalen  Pulp  &  I’aper 
first,  as  to  the  outlook  of  the  lire  '  Mills.  Limited,  settlement  is  not  yet 

industry  for  the  coming  season  ij’n  .'iT-,'  ?"  h”'*- 

*  f|o;)st  «Tro  underfitood  to  ho  in  satis- 

1  would  take  It  for  llie  period  from  )f;irlory  operation  at  the  pre.sent  lime, 
October  Isl.  to  October  Isl.  1925,  'hat ;  but  a  great  deal  of  tho  future  success 


____  _  __  _  Mr.  S.  . I.  MaeLean  was  believed  to  !  concerned,  with  the  lower  prices  pre- 

eligible  man  for  the  v.atling,  the  1923  level  is  being  ex- 
A  TCCUO  chairmanship  of  the  Railway  Com- |  ceeded  by  a  very  wide  margin. 

I.  .X  ml.sslon.  He  is  an  acknowledged  :ui-  rr  i  .  ■  .. 

ijtrOng  Jt^ar Ret \ihoriiy  on  railway  economies  and  Toiirlsf  Riiyiiig  Retter. 

-  I  rates;  has  written  text  books  on  tjie  While  tourist  traffic  this  year  h.is 

Final  Sefflemenf  Not  Tel  in  .Sighl— ! ^  I''*''  I’®®*’  assistant  not  been  good,  and  has  been  running 

Making  Effort  to  Seenre  Wider  |  chairman  of  the  GomniLssion  for  well  below  a  year  ;igo.  the  past  three 


Toiirlsf  Riiyiiig  Retter. 

While  tourist  traffic  this  year  h.is 


chairman  of  the  Gommi.s.'iion  for  well  below  a  year  ;igo.  the  past  three 
years;  is  a  lawyer,  and  adds  long  ex-  i  weeks,  .according  to  nierrh:indising 


perience  to  industry,  high  integrity  experts  of  the  larger  stores,  has  wit 
(Contlntied  on  Page  7)  nes.sed  an  Improvement  In  this  quar- 

- -  ler.  I'arller  in  the  season  tourists 

mwm  ewmw  •  from  the  United  Stales  were  not  as 

y  %JV0  M  heOrieS  representative  of  the  monied  class 

„  J.  m  y  *  as  Iasi  year.  The  appeal  of  Kuropean 

jh  QT  Icohol  I'"”''®'  1^  ^''hl  I®  have  t:iken  the  latter 

Hoard  Meets  Isepleinber  23.  Street  Reiuriiiiig  From  Fiirope. 

Talks  2  I’.  C.  lAlra  or  lloisi  fu  Of  l;ite.  Iiowever,  tourists  are  found 
10  I’.  C.  Reason  to  Fresb  *o  t"’  buying  more  heavily,  while  the 

\duiiice.  numlicr  of  Americans  who  ;ire  te-. 

The  hoard  of  thi'  C.madian  Indus  *'>  Montre.,)  from  Furope  Ls 

trial  Aleolml  t'omp.anv.  tJmlled,  he  ping  very  greatly  to  swell  Ihe 
meets  in  Montreal  on  Monday  of  next  '"''j®® 

week.  At  this  meellng  the  question  ,  huyers  .are  ..skiug  ‘or  the 

,d>llNidends  will  eome  up  for  con- i  ®'l"'®h'l'> 

j  .i  tnn.sr*  of  ;in  iinporifv)  niiliirr  .surli  ;is 

■  Wh'ile  it  is  not  known  wlioi  ih.'  v' "'nens,  silks  and 

hoard  may  do  at  the  fortheoming  ®'''h®i «  '  he  eoulr.is  preseule.l  by 

,  ,  ,1  *.  (ho  loiirisl  irnf  o  witfi  fivo  works  ;i.q:o 

nieotinKi  th<‘  pronounood  str('n;;th  ot  .  ,  ' 

Iho  stork  indiratos  profly  woll  wn.'it  ‘  * 

tho  foolinR  on  tho  stroot  is.  •  l-Apoot  H<>oonl 

Tho  m.'trkol  is  looking  lor  still  j|  |>i-()i»;t()|o  ttnit  tho  pr*‘sonf  yo;ir 
tnoro  fnvfiriifdo  dividoini  artioti.  nnd  will  soo  tho  osf.ihlishniont  of  now 
In  fYiis  rontiorfion  twfi  Ihoorios  aro  i  volnnio  of  salos  for  tho  loadinc 


Two  Theories 

For  Alcohol 


Oanflda — Indeed,  there  Is  every  IndJ- '  tho  huRlnoss  would  h»  normval  sho\v-j<^f  tho  orpani/atlon  dopr-nd  upon  tho 

cation  that  they  are  already  switch- i  In  spite  of  a  recent  denial  that  any  j,jj,  incroa-sp  in  new  oars^  .iboul  !  “hllily  of  the  rompany  to  pay  its  waj’. 

ing  to  Ganadlan  flour,  as  Canadian  :  ®hange  In  the  capitalization  of  Sher-  jjje  sajne  as  that  of  Hiis  year.  The  [ 'I'h®  trend  of  the  sulphite  pulp  niar-  .  a,,,,,,!....  ,w,vi 

exports  to  China  have  greatly  In-  win-Wllliams  wa.s  contemplated,  or  price  of  tires  will  unquestionably  ket  Is  being  closely  studied  by  those  ,  ‘'V 

creased  during  the  last  12  months.  I  any  increase  in  the  rate  of  dividemk  be  higher  ow  ing  to  a  very  much  ®harge.  and  every  effort  is  being  ,  Y®«  -M  »  ®  "®  I’’ ‘ 

The  present  advance  In  world-wide  the  stock  this  week  establshed  a  new  shorter  position  of  Uu*  ertide  rubber  niade  to  re-develop  the  Oriental  mar  ,  "  K  '  '  ®  ‘  ■  ’ 

prices  of  wheat,  it  seems  to  me,  will  high  on  the  present  movemeni,  and  market.  Even  tf  ihore  is  a  normal  het  which  was  badly  unsettled  by  the 
be  a  test  ^s  to  whether  the  China- j  added  still  further  to  the  mystery  erop  of  cottpn  this  year,  the  carry  ®f(ecl  of  the  Japanese  earthquake 


taste  has  been  definitely  surronndlng  its  market  strength  It  over  Into  the  new  year  will  he  very  hy  the  unusual  finanel.al  eondl- 


switched  from  rice. 


<  I  J  aa.  a  ao.  s  a  j  11  j  ai_  •  *  t  ^  «i  I  tloiiR  wfilcfi  filncp  DTovnilod  both  PK^f'linK'  tlu*  pi'onounrf.d  wtrcniitli  tf\ 

Is  learned  that  the  vice-president  and  small  and  the  prices  of  cotton  should  I'"®"  «u*rii  navi  sm  i,  pie^aniq  iiv  woii  a.u  .i 

•  I  •  ijn  that  country  and  in  China  ‘-•‘''i'  inriir!iir.s  nifiiv  w-nii  wii.n 


■We  have  severe  competition  wRh  j  general  manager,  Mr  W  R  Fallls.  left  remain  high. 

English  millers  In  the  United  King-  during  the  week  on  a  hurried  trip  to  As  to  your  second  question— Will 

dom,  and  with  Dutch  and  German  England,  for  the  p'urpose,  it  is  tin-  j  the  introduction  of  Gie  balloon  tire  3?  rnnrket'''Kf»m'pThin. 

millers  on  the  Continent.  jderstood,  of  conferring  with  the  pre-  |  mean  the  scrapping  or  selling  at  a  made  tn  the  Ea.sf 


1  sident  of  the  company,  Mr  W 


sacrifice  fairly  large  stocks  of  the 


Quotations  n*1!l 
gUdly  flv<»n 
on  any  fasuee 
In  which  you 
m»y  bo  Inter* 

*^StA(J.  •* 


CILBur^seCa 

Government  *  Huniciral  Bonds 

.  14  KINO  ST.C  TORONTO. 


BREWERIES  EARNINGS  HIGHER. 

Strength  in  National  Breweries  is 
due  to  heavy  investment  accumula¬ 
tion.  Expansion  program  is  com¬ 
pleted  with  the  Dow  addition.  Earn¬ 
ings  this  year  to  date  are  somewhat 
ahead. 


Canada  to  the  Fore 

A  despatch  from  New  York 
City  at  noon  on  Thursday  an¬ 
nounced  that  the  issue  of  $90,- 
000.000  of  Canadian  treasury 
gold  notes  that  had  been  bought 
by  a  New  York  s'vndlcate  had 
been  heavily  oversubscribed,  and 
that  the  subscription  lists  had 
been  closed.  The  notes  bear  In¬ 
terest  at  4  per  cent.,  and  it  Is 
understood  that  the  Dominion 
treasury  received  a  pric,e  of  par 
for  these  notes. 

Shortly  afteiVards  Canadian 
funds  In  New^  York,  which  had 
been  selling  for  a  few  days  at  a 
slight  discount,  returned  again 
to  par. 


- -  --  - -  .  ..  ..  ern  markets  via  the  P.anama  C.an.al  |  advanced  ()ne  is  ih:it  illreclors  will 

Cottlngham.  previous  to  the  annual  o'®  »yP®  ”*,7®  but  the  transportation  costs  and  the  declare  :i  i.nnns  of  2  pet  ei  ni  for 

me,etlng.  Those  who  insist  that  some  haAo  depreciated  'hroagh  the  intro-  ^^^p  „„  j^bls  long  haul  are  (he  last  qiiarler  of  tlie  yeai-  and  iht 


The  mills  on  the  Pacific  j  ^jpp,,  Sepleinlier  23.  Slreef 

inderstood  to  be  aatis-  2  ^ 

ration  a  the  pre.sent  time.  |  ,,.,.p^,, 

deal  of  the  future  siicces.s  ,  \diiiiie,. 

ni/ation  depend  upon  the  i 

e  companj' to  pay  its  waj’.  '^he  board  of  the  (  aiiadian  Indus 
if  the  sninhite  nnln  mar.  ifi!*'  Alcoliol  t  onipany.  fJmlleil, 


While  it  is  not  known  wlint  the 
board  may  do  at  tlie  forttnoming 


that  country  and  in  China  , 'ho  .stork  indirates  pretty  well  ivhai 

An  effort  has  also  been  made  to  !  the  feeling  on  the  street  is. 
velop  intensively  the  more  linmedl-  .  The  market  is  looking  lor  still 
p  Pacific  Coast  market  Rome  shin- 1  more  favorable  dividend  aeiiim,  and 


plans  do  exist  for  a  more  favoralde  |  dneflon  of  the  new 


j  return  to  the  holders  of  the  com- 
I  mon  stock,  point  to  Mr.  Fallis’  visit 
las  an  endorsation  of  this  view. 


Business  Index 


THE  WEEK. 


I  cannot  see  that  the  balloon  tire 
will  have  a  detrimental  effeef  on 
either  the  fabric  or  the  cord  fire, 


detrimental  to  the  building  up  of  a'ofhir  is  tlial  Hie  stnek  ivil 


very  large  traffic  with  this  market. 

At  Itch  interest  has  been  taken  In 


upon  .a  si  might  In  per  rent,  basis 


uptown  stores.  The  recent  spoil  of 
lold  weallier  has  given  quite  a  fillip 
to  general  s.iles. 

Fall  openings  In  hi  Ibi:;  week  have 
been  snriessfnl  attraeting  a  groil 


the  effort  being  made  by  Hon  T  \V  I  t»e  more  logical  for  fJie  board  to  di  - 
McGarry.  K.C.,  to  organize  the  do- ,  clarn  the  extra  just  now.  reserving 
benture  holders,  but  up  to  the  nres-  Ihe  fornnil  increase  in  the  diiidenil 


as  both  of  these  tires  will  serve  a  ^,f,oarry.  K.C..  to  organize  the  do- !  dare  the  extra  just  now. 
useful  purpose  and  will  have  a  good  henture  holders,  hut  up  to  the  pres-  the  fornnil  increase  in  th 
market.  The  cord  tim  is  a  tire  of  known  how  well  until  next  quarter, 

excellent  quality.  gl\lng  ex  reme  deposit  of  the  debenDires  with:  As  already  indicated 


It  is  argued,  however,  tliat  il  wonid  lunny  bnver'^ 

more  logical  for  the  board  to  dc-  ’  . . 

are  the  extra  .pist  now.  reserving 

r.  fornnil  increase  in  the  dividend  A  favorable  devciopnieni  in  trade 


witldn  the  last  few  d.'iys  lia;;  been  the 
these  issuance  hy  tlie  |■anadiatl  cotton 
1,1  in.'mnfacttiring  companies  •of  ;t  new 


mileage  and  general  good  serrtce.  tjjp  ,.qmmlttpp  have  gone  forward.  A  !  columns  tlic  company  Is  said  to  he  m.'innfacttiring  companies 
The  stock  of  tires  on  hand  in  an-  mjjjihpr  of  holders  report  that  they  j  c.arning  considernhly  more  thin  20  ‘  price  list  for  Rnring.  192. 1 
ada  Is  especially  small,  much  of'ow  jj^^p  yp^  received  deposit  re-  per  cent,  on  the  common  stock  id  (Ciiiiliiiiit'il  on  riige  4.) 

normal.  This  Is  another  coimitton  guef,(f-  from  the  committee.  |  the  present  time,  with  the  promi.a'j  _  ___ 


The  tablfs  presented  hereunder  why  the  prices  of  both  coriT  and 
compare  the  more  Important  statis-  fabric  tires  will  not  hi  unduly  affect- 


A  Nation- building 
Investment**^ 
Water  Power  Bonds 


NESBITT,  THOMSON  &  COMPANY 

UMITED 

222  St,  Jamem  Street,  MONTHEAL 
3RONTO  HAMILTON  LONDON,  Ont. 


!  tics  announced 

this  week  with  the 

j  same  period  a  year  ago: 

Car  Loadings 

Week  Sept.  6 

1924 

1923 

Cars 

Cars 

East.  Canada . . 

33,370 

37.0,50 

West  Canada.. 

14,223 

15.499 

All  Canada.... 

47,593 

52..549 

Year  to  date.. 

1,900, ,581 

1,804,476 

Grain  Stork 

Week  Sept.  5 

1924 

1923 

Bushels 

Bushels 

Wheat . 

16,925,0'41 

5,696,117 

Other  grain  •  • 

17,345,549 

6,489,052 

Total.  .... 

34.270,590 

14,185,169 

Exchange 

Week  Sept.  11. 

Storlg,  Mont. . 

$4.47 

$4.66% 

Sterlg.  N.  Y... 

4.46% 

4.56% 

Can.  dol.  N.Y.. 

.99% 

.97% 

Stock  Market  Sales 

Week  Sept.  13 

• 

Par  value 

Par  value 

Bonds,  Mont.. 

$317,422 

$716,450 

■ 

Shares 

Shares 

Stock,  Mont.... 

28,900 

35,000 

the  present  time,  with  tlie  promi.o' 
for  still  larger  returns  before  tli*'  end 
of  the  year. 

This  week  the  stork,  listed  in  Moni 


ed.  years  from  now  both  the  public  and  'ppis  week  the  stork,  listed  in  Moni 

Your  third  question  Is  as  to  the  car  and  tire  manufacturers  will  have  ahowed  special  strcngtli  am! 

popularity  of  the  balloon  tire,  and  if  found  through  experience  the  type  ae'fivllv  the  heavy  demand  advancim; 
if  will  increase  tire  sales.  and  size  of  balloon  tire  that  is  mo.st  price  to  a  new  high  level  ai  IIT 


What  is  known  as  a  Balloon  Tire  Is  serviceable,  then  the  tire  will  be  ,ii,.  <f2,5  par  value  sbai  es. 


I  a  low  pressure  tire  with  lighter  sidO' 


standardized  and  likely  will  be  the 
tire  of  popular  use. 

As  to  the  Increase  of  sale.s,  I  can 


Will  Develop 
Oriental  Trade 


ence  In  the  construction  of  this  tire,  sales,  as  every  car  in  use  is  equipped  V.F#  fC# IlCxC  M  I  CCLC  C 

Owing  to  its  easy  riding  quality,  the  with  some  form  of  tire,  whether  it  be  |  --  - - 

tire  will  likely  command  a  fair  sale,  balloon  tire  or  not.  and  the  tires  sold  |  (From  (he  (’nlgary  Hiireiiii  01  The 
At  the  present  time  the  tire  Is  far  must  be  in  ratio  to  the  cars  In  use  ]  Finiiiiciiil  Times.) 

from  being  standardized.  This  is  It  Is  likely  the  cost  of  the  balloon  tire  f’algary,  Alberta.— Developnienf  of 
due  to  Its  belne  rushed  on  the  mar-  will  be  somewhat  greater,  due  to  the  the  flour  and  grain  trade  with  the 


Bank  Clearings. 

Week  Sept.  11 

1924  1923 

Montreal.  .  $  89.412,559  $  89,309,476 

Toronto.  .  .  122.917,973  87,622,943 

Winnipeg  .  -  39.276,971  35,669.411 

Vancouver  ..  15,096,492  14.364.247 

Rail  Earnings— Gross 
Week  Sept.  14  ‘ 

Can.  Pac.  Ry  2,967,000  3,647,000 

Week  Sept  7 

Can.  Nat  Ry.  4,042,709  4.741,513 


Government,  Municipal 
and  Corporation  Bonds 

Bought  —  Sold  —  Quoted 


3,647,000 

4.741,513 


Wood,  Gundy  &  Co. 


Toroato 

Winaipec 


140  St.  James  St, 
Montreal 
Telephone  Main  707 


New  York 
Londoo,  Eog. 


I  the  Investment  of  .$6.500,iino  by  Spil- 
lers  in  Western  Canada,  so  I’elrle 
Nicholls.  director  and  head  of  the 
grain  branch  of  the  British  concern, 
stated  to  your  correspondent  on  liis 
arrival  here.  Mr.  Nicholls,  who  is 
a  son  of  Sir  William,  president  of  the 
parent  company,  is  making  an  in¬ 
vestigation  of  the  enterprises  that 
have  been  taken  over  by  Spillers,  in¬ 
cluding  the  Alberta  Flour  .Mills  in 
Calgary  (10,000  barrels  a  day  when 
completed),  the  Alberta  Pacific 
Grain  Company,  Limited,(with  which 
a  working  agreement  has  been  con¬ 
summated),  the  Vancouver  Milling 
Company,  Limited,  and  the  V'ancou- 
ver  Terminal  Elevator  Company. 

This  chain  will  give  Spillers  exten- ' 
sive  facilities  for  the  handling  of 
grain  and  the  manufacture  of  flour. 
They  will  ship  both  commodities  to 
the  British  and  European  market  as 
condiGons  warrant  and  will  make  a  i 
vigorous  bid  for  trade  in  Japan  and 
China.  1 


Investing  $1,000 
Safely  to  Bring 
$65  a  Year 

IH  a  poHnihlllty  wWoh  is 
oot  fls  oommon  oow  ••  it 
wan  two  or  thre#  years 
•io. 

Govornment  and  Maoioi* 
pal  Bonds  yield,  on  the 
avarafie,  tittle  more  than 
5^.  The  downward 
■  wind  of  money  rates  has 
akide  T^flod  8?^  boad  iiiaet  by 
vrsll  •  eBtsblisbad  sorponitioas 
a  tbios  of  the  pstr.  Recent 
ieeuee  CBr^tai  a  coupon  rate 
of  only  6X  have  been  told  at 
•r  aeer  per. 

The  inveetor  who  haa  fnnds 
•vaileble  should  telcn  edveatBSo 
of  euch  opportonitiet  me  eHlI 
exist  to  obtain  6^%  or  more  on 
looS*terni  nsortseie  eeenrity. 
Ae  a  preliminary  step,  we 
snlSest^^tbe  peruael  of  onr 
ourrent  Weekly  Offering  List/* 
e  oopy  of  which  will  be  mailed 
upos  reqnest. 

l^mlSecvrifles 

^  Corporation 

L  I  H  I  T  C  D 

MONTRRAl. 

TWqj*.  H.H«»  tt.  Ma 
ynmmUfa  Veweeuver 


Collections 


Collection  of  drafu,  notes,  coupons,  etc.,  both  at  home"), 
and  abroad,  is  one  of  the  many  services  performed  by]* 
the  Bank  of  Montreal  for  its  customers. 

I  This  service  is  direct,  quick  and  efficient  through  the^ 
Bank’s  offices  at  all'  important  points  in  Canada  and 
Newfoundland  and  in  the  financial  centers  of  the  United 
States,  Great  Britain,  France  and  Mexico. 

Comtpondenis  in  all  parts  of  the  neorlj 

BANK  OF 
MONTREAL 

Established  over  100  years 


MASON  DEBTS  OF 
$420,000  HAVE 
ASSETS  OFSZOOO 


Surprising  Revelations  in  Home 
^nk  Trial  —  Assistant  Ac¬ 
countant  Declared  Securities 
Were  “Rotten” — Collateral  of 
$18,000  Against  $270,000 
'  Loan. 


Looking  Backward! 

Looking  backward  over  the  history  of  his  business, 
'  the  president  has  reason  to  indulge  in  feelings  of 
pardonable  pride — and  grateful  satisfaction. 

Success  has  been  due  not  only  to  his  own  guidance, 
but  to  his  wisdom  in  availing  himself  of  the  financial 
co-operation  of  his  bank.* 

Your  problems,  viewed  in  the  light  of  this  Bank’s 
broad  experience,  are  readily  solved.  A  friendly  recep¬ 
tion  always  awaits  you  at  any  branch  of  this  Bank. 

’^MMIROHTO 


JOHN  R.  LAMB,  General  Manager. 
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BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BEixilt.  Note 

Bond  and  Stock  Certificate  Producers 

In 

Cenede 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branrhe* In 

Montreal,  Toronto,  Halifax  &  New  York 


Some  of  the  "inside”  story  of  the 
history  of  the  Home  Bank  is  coming 
out  in  the  examination  of  witnesses 
at  the  trial  of  Ocean  G.  Smith,  for¬ 
mer  chief  accountant,  now  being  held 
In  Toronto  before  Judge  Coatsworth. 

Probably  the  most  striking  testi¬ 
mony  to  date  was  the  evidence  of 
John  H.  White-head,  estates  manager 
of  the  Trust  and  Guarantee  Co.,  that 
to  meet  liabilities  of  $420,000  the  es¬ 
tate  of  the  late  J.  Cooper  Mason,  for¬ 
mer  general  manager,  would  not 
produce  more  than  $2,000  to  $3,000  ' 
The  debt  to  the  Home  Bank  alone 
amounted  to  $400,000,  including  the 
double  liability. 

Another  witness,  Thos.  Gibbs,  for¬ 
mer  assistant  to  the  chief  account¬ 
ant,  declared  he  had  Informed  his 
chief  that  a  number  of  the  Home 
Bank  securities  were  "rotten.”  These 
included  those  of  the  Port  McNeill 
Co.,  the  Howe  Sound  Pulp  &  Paper 
Co.,  and  the  Western  Pulp  &  Paper 
Co.  He  had  refused  to  make  up  a 
valuation  of  the  Western  Pulp  & 
Paper  Co. 

Evidence  was  given  indicating  that 
the  Arnprlor  Cabinet  Co.,  of  which 
the  late  H.  J.  Daly  was  presideht, 
owed  the  bank  $1.57,000  and  the  pro¬ 
ceeds  of  the  claims  would  not  be  five 
cents. 

Joseph  Snowden  of  Winnipeg,  tes¬ 
tified  that  he  had  inspected  the  land 
holdings  of  E.  G.  Holmes  at  Alsask, 
Sask.,  and  to  meet  a  debt  of  $260,- 
000  there  was  only  land  of  a  valua¬ 
tion  of  $60,000,  which  figure  be  had 
later  reduced  to  $18,000. 


World  Finaheos 


Figuring  It  Out  in  Sex-Tillions 

Analysis  of  Functions  of  Reichsbank,  Rentenbank  and  Gold  Dis¬ 
count  Rank  in  Germany  —  Established  Banking  Credits  in 
London  and  United  States. 

(From  the  “Federal  Reserve  Bnlletln.”) 

UNRESTRICTED  issues  of  paper 
money  In  Germany,  which  had 
continued  throughout  the  post-war 
period,  brought  the  German  mark  to 
a  complete  collapse  in  October  and 
November,  1923,  when  the  value  of 
the  paper  mark  fell  to  one  trilllonth 
of  its  ^e-war  parity.  The  fall  of 
the  value  of  the  mark  during  the 
months  immediately  preceding  its 
final  collapse  had  been  so  rapid  that, 
though  the  Reichsbank  put  Into  cir¬ 
culation  a  constantly  growing  volume 
of  bank  notes,  trade  and  Industry 
were  suffering  from  an  acute  short¬ 
age  of  currency.  Thus  at  the  be¬ 
ginning  of  November  the  total  value 
of  money  in  circulation  in  Germany, 
when  expressed  in  gold,  was  only 
300,000,000  gold  marks,  or  about  5 
per  cent,  of  the  total  pre-war  circu¬ 
lation.  In  these  circumstances  a 
reorganization  of  currency  became 
an  eseentlal  requirement  for  the  con¬ 


tinuance  of  German  industrial  and 
commercial  activity. 

Established  Rentenbank. 

A  temporary  reorganization  for  the 
purpose  of  supplying  the  immediate 
needs  of  the  country  was  affected  in 
November  through  the  establishment 
of  the  Rentenbank,  “which  derived  its 
lending  power  from  the  imposition  of 
a  mortgage  on  agricultural  land  and 
on  industrial  and  commercial  enter¬ 
prises.  The  chief  functions  of  the 
Rentenbank  Vere  to  provide  a 
stable  domestic  currency  that  would 
command  the  confidence  of  the  pub¬ 
lic  and  to  assi.st  the  Government  to 
pay  off  its  obligations  to  the  Reichs¬ 
bank  and  to  meet  -its  current  require¬ 
ments  pending  a  more  complete  re¬ 
organization  of  the  entire  fiscal  and 
financial  system  of  Germany.  Bor¬ 
rowing  by  the  Treasury  from  the 
Reichsbank,  whiclj  had  been  the 
principal  occasion  for  the  issue  of 
Reichsbank  notes,  came  to  an  end 
with  the.  creation  of  the  Rentenbank. 

With  the  domestic  demand  for  cur- 

(Contlnued  on  Page  9.) 


STAFF  CHANGES  TORONTO 
GENERAL  TRUSTS  CORP. 


Money  and  Exchange 


Currency 


Country 


Sterling . G.  Britain  N.Y.  Funds 

“  .  “  “  Can.  Funds.. 

Franc . France . 

Franc . Belgium . 

Lire . Italy . 

Milreis  (paper) .  Brazil . 

Crown . Denmark . 

Crown . Sweden . 


Normal 

Current 

P.C.  of 

Value 

discount 

14.86  2*3 

$4.463^c. 

8.3% 

** 

4 ‘.4  73  sc. 

8.1% 

19.3c. 

6.35c. 

72.3% 

19.3c. 

4.99c. 

74.1% 

19.3c. 

4.;l9c. 

77.2% 

82.4c. 

10.12c. 

68.8% 

26.8c. 

16.94c. 

36.8%' 

26.8c. 

26.64c. 

0.6% 

Trial  to  be  rostllest  In  Hislorjr. 

Toronto.  —  The  costliest  trial  in 
the  history  of  Canada — such  is  the 
prediction  of  legal  experts  In  regard 
to  the  sucession  of  Home  Bank  cases 
now  under  way  before  Judge  Coate- 
worth  at  the  City  Hall. 

Conservative  estimates  are  that  the 
trials  will  cost  between  $160,000  and 
$200,000.  There  are.  In  reality,  eight 
trials,  for  each  of  the  directors  and 
officers  accused  Is  to  face  the  charge 
against  him  separately. 

The  order  in  which  the  men  face 
trial  has  been  fixed  by  the  Crown  as 
follows: 

Ocean  G.  Smith,  chief  accountant; 
Sydney  Jones,  auditor;  Clarence 
Smith,  director;  C.  A.  Barnard,  K. 
C.,  director;  F.  J.  B.  Russell,  direc¬ 
tor;  .1.  F.  M.  Stewart,  director;  Ri- 
fchard  P.  Gough,  director  and  vlce- 
iWesldent;  S.  Casey  Wood,  K.C.,  direc¬ 
tor. 


M0L80NS  BAKK  BRANCHES 

The  Molsons  Rank  has  opened  a 
branch  at  1990  Rosemount  Boule¬ 
vard,  6$ontreal,  to  be  known  as  the 
Molsons  Park  Branch^ 


HONEY  AND  EXCHANGE. 

Exchange  moved  upwards  again 
during  the  week  after  the  temporary 
reaction,  and  sterling  was  2  poinis 
higher  In  New  York,  and  nearly  3 
higher  In  Canada  .owing  to  the 
change  of  Canadian  funds  from  a 
premium  to  a  discount.  French 
francs  were  up  8  points  and  Italian 
lire  up  2, with  Belgian  francs  down  1, 
the  only  exception  in  that  group. 
Brazilian  was  up  12  and  Danish  and 
Swedish  also  advanced.  Canadian 
funds  were  at  a  discount  of  1-16  of  1 
per  cent. 


Toronto.  —  Following  the  recent 
changes  made  in  the  executive,  an¬ 
nouncement  is  made  by  the  Toronto 
General  Trusts  Corporation  of  the 
following  changes  in  its  staff:  Mr. 
James  Lang,  assistant  secretary,  is 
appointed  manager  of  the  estates  de¬ 
partment,  while  .Mr.  .Tamea  W.  Bur¬ 
gess,  who  has  been  assistant  secret¬ 
ary  for  some  time,  becomes  secretary 
of  the  corporation.  Mr.  J.  A.  H.  Burt 
and  Mr.  J.  W.  Langmuir  of  the  estate 
department,  have  been  named  as  as¬ 
sistant  secretaries.  All  of  these 
officers  have  been  connected  with 
the  company  and  have  acquired  valu¬ 
able  experience  of  trust  company 
work. 


PROVINCIAL  BANK 

INCREASES  BRANCHES 


SALES  4f  RANK  STOCKS. 

Sept.  11; — 28  Hochelaga  144:  115 
Molsons  147% -148;  4  Montreal  240. 

Sept.  12: — 50  Commerce  187%;  16 
Hochelaga  144;  10  Molsons  148%- 
147%:  20  Montreal  240;  17  Royal 
224% -224%. 

Sept.  13:— 12  Royal  224%. 

Sept.  16: — 1  Commerce  187%;  4 
Montreal  240-240%;  24  Royal  224%. 

Sept.  16: — 2  Commerce  188*188%; 
5  Hochelaga  144;  7  Royal  224%. 


The  following  new  branches  have 
been  openeit  by  the  Provincial  Bank 
of  Canada,  ten  in  number: 

St.  Joseph  de  Sorel,  P.Q.,  sub-agen¬ 
cy  to  Sorel,  P.Q. 

St.  Esprit,  P.Q.,  sub-agency  to  Lau- 
rentldes,  P.Q. 

St.  Alexandre,  P.Q.,  suh-agency  to 
Riviere  du  Loup.  PQ- 

Ste.  Madeleine.  P.Q.,  sub-agency  to 
St.  Hyacinthe,  PQ. 

St.  Gabriel  de  Brandon,  P.Q. 

St.  Henri  de  Levis,  P.Q.,  sub-agen¬ 
cy  to  St.  Anselme,  P.Q. 

St.  Pie  de  Bagot,  P.Q.,  sub-agency 
to  St.  Hyacinthe.  P.Q. 

St.  Alexis  de  Montcalm,  P.Q.,  sub¬ 
agency  to  L’Eplphanle,  P.Q. 

Drummondville,  P.Q.  (Lindsay  St.), 
sub-agency  to  Drummondville,  P.Q. 

St.  Benoit,  P.Q.,  sub-agency  to  St. 
Eustache,  P.Q. 

The  total  number  o^  offices  of  the 
bank  at  the  present  time  is  334,  made 
up  as  follows: 

Province  of  Quebec  .  278 

Province  of  Ontario .  27 

Province  of  New  Brunswick....  25 

Province  of  Prince  Edward 

Island .  4 


To  Investors  ~ 

IF  yoi|  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Wiiinipeg  and 
Vancouver  have  departments  especially 
organized  £or  this  purpose. 

Call  at  our  neau«8t  branch.  Our 
Mr.;'.a:;cr  will  be  glad  to  arrange  this 

(r\e  t  SV 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $2Q^000,0CX> 

Reserve  Fund  $20,000,000 


Total 


334 


Current  loans  sboVed  another 
sharp  drop  for  July  as  compared 
with  June,  nearly  $13,090,000.  fol¬ 
lowing  a  decline  of  $2,939,000  in  June 
as  compared  with  May.  Current 


loans  are  now  over  $75,000,000  below  rcllne  of  $23,000,(f00  in  June. 


last  year’s  figures.  Indicating  a  con¬ 
tinued  contraction  in  business  activ¬ 
ity. 

Current  loans  abroad  are  up  over 
$5,000,000,  following  an  Increase  of 
$8,000,000  for  June. 

Call  loans  abroad,  however,  con¬ 


tinue  to  show  decreases,  as  current 
Interest  rates  in  New  York  and  Lon¬ 
don  are  not  tempting.  The  drop  in 
the  total  for  July  was  some  $10,500,- 
000,  to  which  must  be  added  a  de- 


Savlngs  deposits,  which  fell  sharp¬ 
ly  $16,000,000  in  May.  were  up  slight¬ 
ly  in  July,  but  are  $17,000,000  beiow 
last  year. 

Following  are  comparative  figures 
for  July,  1924,  June,  1924,  and  July, 
1923: 


BAKK  RETURNS. 

Change  in 

July,  1924.  month. 

^ . i  1 514  s?.";  non 

Change  in 
year. 

— $  1,250.000 
4-  12,378.568 

Circulation . 

-l-$  4,026.201 

Dep.  dem . . 

~  39.661,826 

—  16,995,653 

Do.  notice  ..  .. 

..  ..  ..  1.189,156.166 

4-  138,075 

—  10,896,190 

Do.  abroad  . .  . . 

.  320,515.736 

—  20.254,615 

-f-  23.669.789 

Ciirr.  loans . 

.  973,413,984 

—  12.952.382 

—  75,184.100 

Do.  abroad  , .  . . 

4-  5,153,92.5 

4  33.795,041 

Call  loans . 

—  2,160,185 

4  4.473.394 

Do.  abroad  . .  . . 

—  10,453,045 

—  25,218.452 

Specie . 

.  67,429.800 

—  1,378,996 

—  13.174.689 

Dom.  notes  . 

. . .'  134,218,550 

—  4.855,052 

—  23,258,624 

C.  gold  res . 

—  3.950.000 

4  1.200,000 

Total  iiabs . 

.  2,620,435,143 

—  76,772,854 

4-316.561.253 

Total  assets . 

.  2,636.864.829 

—  75,325,845 

-h  65,393,152 

THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  ....  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba,  Porto  Rico,  Dominican  Re* 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


The  Union  Bank  of  Canada  offers  to  Canadian 
business  organizations  a  nation-wide  hanking  service 
complete  in  every  detail,  and  invites  the  fullest  possible 
use  of  all  its  facilities  for  taking  care  of  the  banking 
requirements  of  its  customers.  ^ 

UNION  BANK 

OF'CANADA 

HEAD  OFFICE  *  WINNIPEG 

340  Branches  from  Coast  to  Coast 


When 

Investing 


The  managers  of  all  our 
branches  are  in  a  position  to 
obtain  reliable  information 
for  those  of  our  customers 
who  contemplate  making  an 
investment.  The  purchase 
or  sale  of  Government.  Muni* 
cipal  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  < 


IMPERIAL  BANK 

OF  CANADA 

ISO  BRANCHES  IN  DOMINION  OF  CANADA. 

Ateats  la  Great  Brtteia  t  ENGLAND— Lloyds  IRELAND— Northern  Banklnc  Co 


Bank  Limited.  London  and  Rrancbea. 
SCOTLAND  —  The  Commerciul  Rank  of 
Scotland.  Limited.  Edinburgh  and  Branchaa. 


Limited. 

Belfast  and  Branchaa  AfCCDra  in  FR.ANCEi 
Lloyds  and  National  Provincial  Foreign  Bank* 
Limited.  Credit  Lyonnaia.  •  _ 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JULY  31,  1924 


tIABIUTIES 


NotM  ^ 
in  elroulAtioB 

BaUnc*  duo  to 
Dominion 
Government, 
after  deducting 
advancei  for 
credits,  pay* 
Uiti,  eto. 

Advances 
under  tbe 
Fintnce  Act 

BAUnces  due  tc 
provincial 
Gever  amenta 

Depofita 
by  the  public, 
payable  ^ 
on  demaad  ta 

Canada 

Depoalta 
by  the  pubik, 
payable  after 
notice  or  on  a 

Baed  day  ia 

Canada 

Depodta 
elaewhere 
than  in 
Cana^ 

— 

Leuia  from 
othar  banka  in 
Capi^.aacur- 
ad,  igcludtng 

rediacoimtad 

Depoaita 
mads  by  and 
balancni  dua 
to  other  banka 
in  Canada 

Dusts  banka 
and  banking 
encraapondapta 
UtbaUK 

Due  to  banka 
and  banking 
Mrreapondentt 
alaevhera  than 
is  Canada  sad 

tCoTt 

BaUpayaWa 

oatetaading 

UafaiUtles 
not  iecludei 
under  fore* 

gaintheadi 

Dividends 
declared  and 
unpaid 

Rest  or 
Reserve 
Fuad 

Capital 
paid  up 

Total 

Uabilitiss 

Capital 

authorised 

Capital 

subscribed 

late  per  cent 
of  last 
dividend 
declared 

Aggrezate  | 
amount  I 
of  loans  to 
directors,  and  } 
firms  of  which 
they  are  nart- 
ners ,  and  loana 
for  which  they 
are  guarantors 

Average 
amount  of 
current  gold 

Lod  subsidiary 
coin  held 
during  tbe 
month 

Average 
amount  of 
Dominion 
Dotea  held  dur* 
ing  tbe  month  a 

' 

M 

T,  4 

1-.  -Hoe 

^ 

- - - - - 

-  ■■ 

-  A 

> 

2 

3 

4 

5 

6 

7 

9 

•  10 

11 

12 

13 

14 

15 

16 

17 

$ 

36.85*5.922 
13,208.792 
6.03.5.127 
4. ,5,50.637 

% 

41.206.801 

7fi0..57.5 

113.233 

144,120 

$ 

900.000 

1.000.000 

; 

6.472,360 

1.4.59.849 

1,166,767 

828.438 

8 

114,265,367 

27.632.45.5 

26,467,120 

12,932.724 

t 

304,264.034 

108.834.8.36 

46.648,039 

39.359,058 

S 

71,292.779 

32,488,363 

t 

t 

2.457,324 
2,125,473 
1,098, 765 
151,399 

$• 

93,838 
74.982 
61. ,500 
52:928 

8 

1,538.467 

875.229 

2.647.773 

8 

140,328 

245.153 

8 

10.832.666 

4,3ft5.629 

962.677 

8 

611,166 

8 

826,838 

9,292 

2.150 

s 

27,250,000 

19..500.000 

6.000.000 

s 

27.250.000 

10.000.000 

5.000,000 

$ 

645.336.304 
221. .510,6.34 
97,003.155 
69.572.219 

$ 

31.175.000 

15.000,000 

10.000.000 

5.000.000 

8 

27.250.nW 

in.owooo 

s.nw.ooo 

4.0W.000 

12 

16 

12 

8 

1,1,59.284 
1.s:t4,373 
1. 086.914 
171,173 

8 

16.301.176 

9.607.106 

1.013.098 

8 

^  47,881,893 
8,316,651 
5..5i:.46S 
3.115.955 

,3.082.944 

7.366.8.50 

82.910 

240,283 

6. .500.000 

200,338 

3.6.30,898 

4.766.360 

25.703„5.38 

25.514.291 

48.836.693 

2,046.140 

370 

r89..541 

2.231.897 

.  162 
961.065 

1.881.196 

9,897,404 

24.668.8,50 

1.902.728 

146.025 

659.449 

276.429 

23.665 

1.656 

4.219 

1,500.000 

i.y.w.oco 

20.000,000 

20,400.000 

7.000.000 

2.750.000 

5.500.000 

7..500.n00 

500.000 

225.000 

?, 000 .000 
5.000.000 
20.000.000‘ 
20.400.W0 

6,000.000 

4.000.00 

5.5OO.OO11 

7.000.000 

1.235.000 

524.560 

.28.17.5.162 

1(:9,5.5,5,I87 

4.5.5.617,020 

557,295,333 

106.26.5..5.V5 

64.747.279 

119,680,477 

112.190.695 

19.907,548 

.1..578,4S5 

5,000.000 

15.000.000 

25.000.000 

25.0OO.fXIO 

10.000.000 

5.000.000 

10.000.000 

10.000.000 

3,000.000 

1.000,000 

3.000.000 

6.000.000 

20.000.000 

20.400.000 

6.000.000 

4.000.0fj0 

5.500.000 

7.000.000 

U66.600 

A5.T.700 

9 

173^.34^^ 

4.‘s53..159 

1.235.270 

.*82040 
•  243.500 

170.330 

185.567 

I8t.772 

M27.807 

19.171.0W 

9.9W.W5 

2.06.3.0W 

1,136.09,5 

892,748 

323.390 

4.416.752 

20.817.000 

21.5,58.993 

3.999.0W 

2.890.327 

3.018.436 

8.667,718 

7.53,798 

125.461 

24.774.742 

27..520.270 

3.046.668 

I,l28.:j36 

’  '2,000.000 

7.237.482 

4,916.085 

110.887.156 
84  ,.594 .237 

199.414.482 

180.336.525 

44,532.561 

I65,s;t7,633 

444.66? 

820.8S8 

1,066.000 

355,528 

186.666 

;80.802 

1(8,732 

12,929 

9.9.30.834 

10.681,479 

981.586 

791.796 

3,299.722 

361.017 

4.378,478 

4.62I..36I 

162.8A2 

13.146 

8.,542 

14.186 

2.796 

120.371 

1.876 

212,679 

!? 

6.50,1.285 
4.321,380 
10  863.149 

2S5.,527 
^  lf)9.,5,33 

202.055 

2.700.000 

2.500.000 

\,m.m 

1,5.52,332 

843.932 

,1.101.721 

22.617,159 

13.822,3,59 

1,5,074,294 

.52.601,051 

33.667,000 

73.432.331 

.  1.98.5.473 

2,333,787 

1,419,690 

812.930 

3.357 

363.0,59 

12 

12 

10 

8,884,712 

1.080.129 

625,572 

2,600.000 

2,913.865 

27,000,469 

56,901,032 

5ni.!)8g 

2.872.429 

8.878.3P6 

228,975 

14,824 

I,728,*33 

15.000 

2ft.074 

'  9 

229.711 

99,423 

74.R70 

•35.74! 

.5,785 

9i;t,680 

1  .<68.398 

17.114 

46,692 

.5 

165.361.441 

48,201,310 

19.700,000 

32.994.382 

489.5’9.317 

1.189,156.166 

320,516,736 

10.455.318 

6.049,028 

33.841.311 

9.Mr.7«» 

5«.223.342 

1.793.087 

1.239,391 

124,875.000 

121.909..560 

2.6204S5.I43 

l70.175.flW 

122.072.300 

13.587.215 

61.238.463 

131.3^7.740 

OrcAtest 
•mount  of 
aotgA  of 
tht  bank  U 
dreuUtioD  at 
ttma  duriof 
be  maath 


M 

i  entrffti. . 
ova  ^otia 
(H^onto..  . 
Molsons. .  . 

Provinciale 
Union 

Ccanmercf  . 
Roys!  . 

Qpminion  . 
fitkndard  . 
Httbelags 

ImpCTial . 

Rtdrling 
Weyburo  Security 

Total 


AtSBTB 


Montreal* 
Nova  Scotia. 

Toronto . 

Moisone . 


Prov  inciale . 

Union . 

Commerce . 

Roytlf . 


Dominion.  . 
Standard. .  . 
Hochelaitaf. 


Imperial . 

Bterlioc . 

Weyburo  Security. 


CURRENT  GOLD  AND 
SUBSIDURY  COIN 

• 

DOMINION  NOTES 

In  Canada 

BInwImm 

Total 

laCasads 

Slaawbare 

Total 

$ 

$ 

1 

*  1 

t 

8 

2 

>.  8 

13,372.68! 

2,952,918 

16.32.^60C 

53,780.087 

4.93( 

53.785.017 

7,221.237 

2.364.211 

S.585,418 

8.658,832 

1,631 

8.660.471 

1.025,661 

1.025.661 

4,96:J.313 

4.963.313 

601.457 

601.457 

2,992.701 

2.992  701 

191.852 

191.852 

291.924 

291.924 

1.146.963 

45S 

1.147.42; 

4.612,411 

,4.612,418 

7.988.327 

0.8S8.22f 

16.243.192 

.5.03t 

16.248.328 

6,433.260 

5.810,405 

I2,24.!.665 

23,077,328 

3.18.5 

23,080,513 

2.084.279 

281 

2.084,561 

4.5.30.743 

1.125 

4.531.867 

1,1.55,819 

1,155,81! 

8.487,591 

3.487,599 

1,009,323 

317 

1,009,510 

8.442,498 

26 

3.442.524 

2,068,828 

2,068.628 

6.918.969 

6.918.969 

82.119 

82.111 

1.077.«2i 

1.077.928 

19.8(17 

19807 

125,178 

125,178 

44.401.413 

13,028,:t84 

87.429.800 

134.202.609 

15.941 

134.219.550 

NatM 
of  other 
banka 


United 

Stataaaad 

other 

foreitn 

enrreiwtei 


Cbequee 
on  other 


|otberbanki| 
in  Canada, 
eeeured. 
Including 
bills  redi*. 
counted. 


De^te 
maue  vitn 
and 

balencee 
due  from 
ether banln 
inCena^ 


41,212.422 

14.SS0.9.i8 

7.086.78.5 

5.152,754 

8,2.37,244 

8,4U.:t70 

28,11.5.0.37 

31.0,39,286 

7,270.089 

4.88.3.830 

12,089.544 

10,48.3.287 
1,I8$.04.3 
368  807 


$ 

2.669.963 

863.319 

372,200: 

472„530| 

.374.98: 

680.9251 

1.736.810 

2.418.446| 

652.910 

277,04.5 

1.237,2.301 

706.257 

122,0201 

17.890 


I 

504.5:0 

I,699.77:i 

114.5.361 

68.421 

48.113! 

96.505! 

1,839.2051 

:i.042.l7d 

136.5901 
29.093 
183.  U2 

151.276 

14.370 

3.247 

25.931.057 


16.649,920 

7,837,296 

3.529.441 

4,406.130 

2.132.817' 

4.20.3.947 

17.7.59.319 

22.272,228! 

3,687.218! 

3,144.576 

3..V35.209| 

7.099.8731 

49.3.681! 

10.458 


2,231.529 

72,90.5! 

.391 


14 

100,000| 

671,742 

746.786 

6,9«9i^ 

848.2601 


Dim  fm 
banka aad 
honking 

Dna  from 
banluasd 
banking 
aorraspen- 
iteltaM- 

Domialsa 
goTarn- 
laant  gnd 
grpyianial 
gOTern- 
ment 
aaawItlM 

Caaf^ 
manMnl 
•aaurllM. 
aadWtUi 
faraign  am 
colonial 

PUMO 

•amitMaa 

qtksruaa 

Oanadma 
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dabantuna 
and  stocks 

Call  aad 
ahart  (not 
mnaoding 
86  day? 
'laanatn 
Caaada 
an  atoakf . 
dabanturea 
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and  otto 
aaauritisf 
al  n  auffi- 
dnot 

marketable 
value  4o 
cover 

'Maud 

abort  (not 
exceading 
30  days) 
laantelao- 
vhare  than 
in  Canada 
on  ataeka, 
dabenturea, 
bondtand 
other 
aanvitiea 
of  a  auffi- 
eient 

marketable 
value  to 
cover 

Other 
'  eurraol 
leans  and 
diacounts  in 

Canada 

Other 
current 
loans  end 
discounts 
elsewhere 
than  in 
Canada 
after 

makir^  full 
^ovision 
for  bad 
and  doubt¬ 
ful  debts 

Ueana  to 
the  . 
Govern¬ 
ment  of 

Canada 

Loans  to 
pro- 
vinrial 
gov»n-' 
mcots 

Leans  to 

cities, 
towns,  mu¬ 
nicipali¬ 
ties  and 
school 
districts 

Non 

current 

loans. 

estimated 

loas 

provided 

for 

Real 

estateother 

than 

bank 

premises 

Morteager 
on  real 
estate 
sold  by 
the  ba^ 

1 

Bank  pre¬ 
mises  at 
not  more 
than  c(Mt. 
less 

amounts 
(if  any) 
written  off 

Liabilities 
of  custo¬ 
mers  under 
letters  of 
credit  as 
per  contra 

Deposit 
with  the 
Minister  of 
Finance  for 
the 

security 
of  note 
circulation 

• 

Deposit  in 
the  central 
gold 
reserves 

Pharos  of 
and  leans 
to  ron- 
trolled 
companies 

Other 
assets  not 
included 
under  tbs 
foregoing 
heads 

$ 

/ 

Totel 

toeU 

dantain 
tho  U.  K. 

ima  tm 
In  Canada, 
and  tha 
U.K 

8 

9 

10 

n 

12 

13 

14 

IS 

16 

17 

18 

19 

20 

21 

22 

.  23  ! 

24  1 

25 

26 

27 

28 

9 
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8 

8 

8 

$ 

8 

8 

$ 

8 

$ 

$ 

8 

8 

8  1 

t  1 

»  i 

1 

% 

$ 

s 
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2.697.5U 

18.993.965 

86.138.781 

48.724,208 

7.171.887 

7.860.805 

9g.28l.4S7 

201.887.103 

22,609,475 

2,718.394 

!3,039.594 

2.003.872 

883.368 

985.391 

9.<i00.000i  10.832.666 

1..36n.241 

^..^loOW 

I. .326.499 

597.355 

64e.%5.56B 

253.492 

2.533.293 

33.208.769 

9.516.887 

9.202.106 

14.155.920 

11,135.328 

74.378.044 

14,976.001 

176.131 

4.576.043 

798.780 

80,652 

1 10.8751 

7.808.8021 

4.305.629! 

482, 19S; 

5.569.990! 

166,542 

.30,692 

1. 048.011 

18.118.491 

4.036.204 

2.395.530 

6.392.278 

46.800.634 

2.640.858 

322.272 

90.849! 

3.483.744 

962.6771 

257.9891 

2.200.900' 

96.784.387 

112.961 

isniu 

7.267.861 

1.389.209 

l.m.Mt 

4,263.879 

38.913.713 

591.941 

691.353 

132.982 

67,130! 

2.914.356; 

675.292 

I97.OOOI 

ivoo.flw: 

3O7.SOS 

297.187 

69.947.433 

6.178 

208.478 

3.913,797 

3.006.659 

1.861.366 

4,502.082 

1.5.51,5.164 

1.530.639 

175,677 

98.650: 

76.679! 

1,420.612 

'! 

1.58.7.59! 

soo.owl 

. 

247.923 

3t.293.8St 

92.746 

2.353,026 

18.852.523 

6.664.761 

.3.467,778 

1,150,617 

4S.473 

57,554.660 

1.096.464 

397,551 

3.867.991 

915.791 

448.1961 

388.143; 

2.254.121 

1.881.1%: 

4?0.000i 

4W.9(X1l 

2,149  ’,99 

22.834 

110.237.306 

302.907 

»,6M.143 

4231.30.602 

30.988.271 

7.848.M6 

$73)14.997 

19.373.825 

195,121.702 

.34.611.816 

1.. 521. .323 

14.2V5.442 

2.314.249 

2.034.8’li 

487.890 

11.709,411 

9.897,404  i 

1.939.1X19; 

10..300.000 

1.477.537 

440,529 

459.672.335 

1,427.762 

23.612,732 

43.253.386 

21,428,345 

14,196.585 

15.497,608 

38.401.318 

146.015.597 

112.199.493 

644.681 

8.446.396 

1.920.164 

1.718.360| 

382.7S6| 

13.771.777 

24.668,8.50| 

1.0'20  000i 

10.000.000; 

381,091 

469,448 

560.513.340 

223.60oi 

1.43S.690i 

I7.40I.9I7 

3,832,112 

1.964.761 

5.030,819 

934.340 

52.306. 107 

1,136^36 

1.1T2.30.3 

324,987 

89.427! 

20.865! 

6.117,330 

1.902.725' 

324.009 

I.7W.OOO 

574.973 

107.387.067 

84.403! 

593.3011 

8.669,126 

3.032.404 

152.623 

3.581.055 

34.640.985 

. 

l,SI4,.587i 

699.170 

325,9491 

77.350 

1.895. 020' 

145.025] 

20n.0W; 

900,000 

65.412 

65.078.650 

53,874 

956.947, 

20.885.S8l 

8.590,073 

1.365.091 

6.197.869 

64.953.985 

. 

1.992.474 

1V5.074 

1.487.616* 

421..57i)| 

V122..540' 

6.59.449: 

361.708^ 

7.000.0IX) 

140.444 

120,433.733 

699,246 

1.699.161 

14.745.397 

4.677.178 

195.189 

4.483.045 

3.200.000 

48.118293 

43,379 

5.466.560! 

.578.893 

453.824! 

369.643! 

5.077,54  li 

276.4291 

.340.417 

4.502.533 

609,433 

113.236  J260 

41.659 

182,602 

8.581,615 

1.255.560 

270.099 

44.802 

\ 

4.954.815 

664.148 

188.:i67 

14,877! 

20.2761 

760.-339 

15.0001 

f4i.000' 

1.031.980 

132,4.32 

19.961.684 

48.896 

7.847 

9.314 

2,244.092 

159.95Si 

133,872 

13oi)69| 

70.023 

226.423' 

24.9SI, 

74.309 

3.556.651 

6.027.128 

64,623.1131318.770.7161 

136.870.880 

51.483.252 

100,175.306 

166,372.737 

973.4U.0SI 

186.629,11.5 

. 1  .5,501,462 

>70.221.8.341 

11.235.521 

7.907.421; 

3.568.379 

72.362,016 

,56.222..312l 

6.2i2.:;8t' 

58.,302.533, 

6.661.116 

3.837.9241 2,636.g54.829 

Column  No.  26.  Of  this  deposit  292192.533  is  in  ^uld  rein:  the  balance  is  in  Dominion  notes.  .  ,1 

•  The  business  of  the  branches  of  the  l»nk  in  I^s,  France,  and  in^n  FrsneiKo.  I  S.  A  .  is  carried  on  under  the  name  of  local  incorporated  companies  in  cesspHanee  with  legal  ror.uifomcnts  of  the  resnective  countries,  snd  the  figures  are  insarperetel  is  th-  abovs  jeiwral  stiteincnt 
t  The  Royal  Bank  of  Canada  IFrance)  has  been  incorporated  undw  tbs  lavs  of  France  to  c  wduct  the  bu^neas  of  the  bank  in  Pane.  As  the  entire  capiul  stock  of  the  Royal  Bank  of  Canada  (Franco)  is  o^ed  by  the  Royil  Bank  Caaada.  the  assets  and  liabilities  of  t  ' 
t  The  IJSOU  and  liabilities  of  the  fenque  Csnadienne  Nabonale.  ftanco.  sw  hung  cw^reds  ^wwh  operating  as  aubaidtary  of  the  Banque  d’Hocbeliga  nie  included  in  above  return.-Footnote  to  Banque  d'Hocbelaga  return. 

T  18,--T^t^^^ua^r  this  ataUmset  as  of  June  20, 1924.  should  be  $79.706,323.  '  ' 


Footnote  to  Bank  of  Montreal  return. 

Caiada.  the  assets  and  liabilities  oT  the  former  are  inelitdel  in  the  above  return.— Footnote  to  Rotnl  Bank  return. 


J.  C.  SAUNDgRS.  Deputy  Minister  of  Fuaaoa, 
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Public  Utilities 
in  Favour 

The  success  of  Canailian 
Public  Utilities  has  placed 
their  securities  among  the 
most  stable  and  f>rontable 
types  of  investment. 

Typical  examples  are: 

Montreal  Pub.'Sert'ice 
5Vc  -  1942 
Quebec-Power 
6%  -  1953 

Montreal  Tram-Power 

6%  - 1929 

Montreal  Tramways 
5%  -  1941 
Quebec  Railway 
5%  -  1939 

Full  particulars  upon  request 

RENE-T.LECLERC 

Insoraoratad 

Mantreali-  IM,  tt.  James  M. 
Quekee:-  74,  St.  Peter  St. 

(■■TABLMHeD  IM.) 
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BOND  MARKET  NEWS 


CANADA  PLACES 
ONE  YEAR  NOTES 
ACROSS  BOROER 


Issues  $90,000,000  of  4’»  to  Re¬ 
tire  $91,000,000  of  5«/i’s 
Good  Interest  Saving  —  No 
Public  Issue  Notes  Taken  Ry 
Chase-Blair  Syndicate — Clears 
Air  tuid  Paves  Way  for  Inter¬ 
nal  Issue  in  November. 


Bonds,  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


E.  B.  McDERMID 

Managing  -  Director 


Head  Office: 
LONDON,  E.C.  3. 

Over  1,800  OfTicei  in  England 
and  Wales,  and  several  ia 
India,  Burmah  and  E^ypt. 


(31k  Deoember.  1923.)  ($S-£1.) 
DEPOSITS.  Sc.  Si. 708,003,640 
ADVANCES.  Ac.  S707.02S.870 


=  Lloydt  Bank  hae  Agente  and 
g  Correspondents  throughout 
^  the  British  Empire  end  in  ell 
^  perts  of  the  W'orld,  end  is  a 
S  larje  Shareholder  in  the 
2  following  Banks,  with  which 
2  it  is  closely  associated  : — 

^  Dm  Nstiooal  Baok  of  ScstlssA  UA 
^  Buk  oi  Ln^on  A  Sasth  Amrica  LtA 
2  UojAi  A  National  Praaiaaia]  Faratsa 
:::  Baak  LtA 

~  Tka  Nalioaal  Badi  of  New  ZaalaaA.LlA 
2  Baak  of  British  WmI  Africa,  LtA 
^  The  British  Italiaa  Banhiat  CorparaSian, 

2  LiaiitcA 

^iiflHuimi!im!iiiiiititinninitii»tiw»iai 


The  Corporation  of  the 
Town  of  Greenfield  Park. 


Sf'alfd  trmlprg  pudor-si^d  "Tpnders 
t'.t  Boridn"  u-lll  bp  roreived  by  thf  . 
undersigned,  at  the  office  of  the  Cor¬ 
poration.  up  to  K  o'clork  P.M.  Thurs-  | 
day.  October  2nd.  Ili24.  for  the  pur-  ' 
rhase  of  Twenty  Thousand  Dollars  of  : 
t  onds  of  the  Town  of  Greenfield  ’ 

Park,  hearing  interest  and  dat-  | 

•  d  .May  1st.  1924.  i.s.sned  under  author¬ 
ity  of  B»Iaw  Xo.  44  and  Thirty-Five  | 

Thousand  Dollars  of  bonds  of  the  i 
Town  of  (Jreenfield  Park,  bearing  i 

540, interest  arid  dated  July  1st. I  .  ,  , 

1924.  i.ssued  under  authority  of  By- !  Dominion  of  Canada  wag  marked 


(Special  foirespondenre  of  The 

Financial  Times.) 

Toronto. — The  Minister  of  Finance 
has  arranged  for  the  financing  of 
$90, (>00,000  of  bonds  in  the  United 
States.  He  will  also.  In  the  near 
future,  dispose  of  a  .sufficient  amount 
of  bonds  In  Canada  for  the  purpose 
of  refunding  the  $107,000,000  block 
of  bonds  which  matures  in  Canada  on 
November  1,  1924.  These  bonds  form 
a  part  of  the  $680,000,000  Mock  rtls- 
!  posed  of  in  the  last  Victory  Loan 
I  campaign  in  the  Fall  of  1919. 

I  The  financing  in  New  York  took  the 
j  form  of  "rtiort  dated  treasury  gold 
I  notes  for  the  term  of  one  year.  They 
I  are  Interest  of  4  per  cent,  per  annum. 

!  Their  due  date  Is  September  15,  1925. 

I  Proceeds  are  to  be  applied  to  the 
I  retirement  of  maturing  treasury  bills, 
exceeding  the  amount  of  the  new 
j  issue.  These  are  believed  to  have 
been  taken  over  at  par.  They  form 
a  part  of  the  $200,000,000  of  oMiga- 
I  tions  coming  due  this  year. 

I  As  $91,000,000  of  notes  are  matur- 
i  ing,  and  $90,000,000  have  just  been 
j  sold,  the  balance  of  $100,000,000  will 
be  met  In  cash. 

Saving  of  11-4  Per  Cent. 

The  latest  Issue  was  sold  to  the 
Chase  Securities  Corporation  and 
Blair  &  Company,  Inc.,  of  New  York. 

Canada  gains  a  considerable  ad¬ 
vantage  In  the  latest  transaction  as 
the  maturing  notes  bore  6  1-4  per 
cent,  interest.  This  the  Dominion 
gains  1  1-4  per  cent,  in  Interest  on  the 
amount  of  the  loan.  The  maturing 
Victory  bonds  bear  6  1-2  per  cent. 

Spread  ^lore  Evenly. 

This  issue  Indicated  that  the  coun¬ 
try’s  financing  will  be  spread  more 
evenly  over  1924  and  1925.  On  De¬ 
cember  1  of  next  year,  there  will  be 
about  $42,000,000  of  Dominion  of 
Canada  War  Loan  6  per  cent.  Bonds, 
maturing.  If  the  Dominion  carries 
on  short  date  financing  until  about 
that  date,  the  supply  of  Dominion 
Bonds  offered  at  the  present  time  will 
not  be  nearly  so  large  as  would 
otherwise  be  the  case  and  It  will  be 
much  easier  for  a  good  price  to  be 
obtained  on  the  Issue  coming  accord¬ 
ing  to  reports  for  the  purpose  of 
retiring  the  $107,000,900  oL  bonds 
maturing  November  next. 

No  Public  Issue. 

The  Dominion  had  another  rea.son 
for  making  a  short  loan  In  the  United 
States.  'The  chances  are  that  no 
public  Issue  will  be  made  of  the 
j  Treasury  Notes,  but  on  the  other 
!  hand  they  will  be  readily  absorbed  by 
j  the  banks  in  New  York  and  elsewhere 
throughout  the  United  States.  Call 
money  at  the  present  time  Is  exceed- 
!  Ingly  cheap  In  New  York.  The  de¬ 
mands  of  business  there  are  not 
nearly  so  great  as  they  were,  while  a 
tremendous  volume  of  gold  Is  pour¬ 
ing  Into  the  United  States  In  quantity 
'  much  greater  than  the  country  needs. 

,  No  announcement  has  been  made  as 
I  to  the  terms  of  which  the  Treasury 
Notes  were  sold  but  when  It  is  reallz- 
,  ed  that  call  money  has  been  going  at 
about  2  per  cent,  and  six  months  time 
money  has  been  going  at  about  3  1-2 
per  cent.  In  New  York  It  la  obvious 
that  the  Dominion  would  now  be  able 
to  drive  an  excellent  bargain  for 
'  their  Treasury  Notes.  The  fact  that 
no  public  issue  is  made  will  clear  the 
air  beautifully  for  the  bonds  to  he 
sold  in  a  few  weeks  time. 

Still  Sell  Onlarlo’s. 

The  $20,000,000  Province  of  Ontario 
issue  made  a  few  weeks  ago  is  still 
in  the  process  of  absorption.  The  de¬ 
mand  for  these  bonds  is  not  exces.sive 
but  It  Is  very  steady.  Dealers  to-day 
are,  bidding  the  same  price  for  these 
bonds  as  that  at  which  the  selling 
group  were  originally  able  to  buy. 
They  have  been  unable  to  buy  In 
many  bonds.  This  situation  Is  almost 
the  same  as  It  was  a  week  ago.  It 
Indicates  that  In  the  cour.se  of  timo| 
the  Ontario  issue  will  be  all  taken  up 
and  then  the  bonds  should  go  to  a 
higher  price. 

-f.  N.  R.’s  Also  Remain. 

The  $26,000,000.  30  year,  4  1-2  per 
cent,  bonds  guaranteed  by  the  Dom¬ 
inion  of  Canada  and  issued  by  the 
Canadian  National  Railways  to  ma¬ 
ture  September  15.  1954,  are  in  a  very 
similar  position  to  the  Province  of 
Ontario  Issue  with  the  exception  that 
a  much  large  proportion  of  the  bonds 
were  sold  in  the  United  States  and  It 
Is  in  that  market  that  the  process  of 
absorption  is  going  on  chiefly. 

Removes  rncertainty. 

The  effect  of  the  new  Issue  of  the 


TANfOlTER  BOND  AW.ABI). 

The  full  list  of  tenders  In  connec¬ 
tion  with  the  issue  of  $736,000  City 
of  Vancouver  bonds  is  now  avail¬ 
able.  It  'will  be  remembered  that 
the  bonds  consisted  of  $320,000  15- 
year  5  per  cents,  and  $415.00(1'  40- 
year  5  per  cents.  In  all  ten  bids 
were  received,  the  two  highest  of 
which  were  from  a  Vancouver  firm 
and  a  Vancouver  sj-ndlcate  of  five 
firms.  The  ll-st  of  tenderers  is  as 
follows  : 

16-year  40-year 

Royal  Fin.  Corp .  97.48  98.199 

Syndicate:  Can.  Finan¬ 
ciers  Trust  (''o.;  Gilles¬ 
pie,  Hart  &  Todd;  W. 

H.  Logan  &  Co,;  Vic¬ 
tor  W.  Odltun  &  Co., 

Waghom,  Gwynn  & 

Co .  97.43  97.43 

Pemberton  &  Son .  96.79  96.79 

Bell.  Goulnlock  &  Co...,  96.68  96.38 
Syndicate :  Nesbitt, 

Thompson  &  Co.;  J. 

L.  Good  &  Co .  95.76  95.76  . 

Syndicate:  B.  A.  Bond 
Corp.;  Gardner,  Clark 

&  Co .  95.74  95.74 

Ames  &  Co. — Both  94.53  or  95.13  U.S. 
funds. 

Dominion  Securities. — Both  96.58  U.S, 
funds  only. 

J.  E.  Price  &  Co.  (Seattle). — 'Both 
94.44  IT.  S.  funds  only. 

MacNelll,  Graliam  &  Co. — Both  92.00. 


Bell,  Goulnlock  &:  Co . .102.93 

Wood.  Gundy  Co . .102.69 

G.  A.  Stlmson  &  Co.  . . . . . . 102.47 

McLeod,  Young.  Weir  &  Co.  .  .  102.18 
McDonagh,  Somers  &  -Vo.  .  .102.01 
A.  E.  Ames  &  Co.  .....•,..,■..■.101.31 

H.  R.  Bain  &  Co . . .103  58 

Matthews  &  (^o.  ...... .7  .....  10:1,27 

Doherty,  Eas.son  &  Co.  .......  103.12 

Dyment,  Anderson  &  Co . 102.77 

C.  H.  Burgess  &  Co . 102.67 

W.  A.  Mackenzie  &  Co . 102.31 

R.  A.  Daly  &  Co . .102,09 

Mackay  &  Mackay . 101.90 

Dominion  Development  .....  100.3  j 

The  highest  bid.  hcought  $43,692 
and  the  lowest  was  equal  to  $42,132, 


TGAYNSHIV  OF  NORTH  YORK. 

H.  R.  Bain  &  Co.  have  been  award¬ 
ed  the  Issue  of  $216,272,  51,4  per  cent., 
30  Instalment  waterworks  deben¬ 
tures  of  the  Township  of  North  York 
on  a  bid  of  1Q2.91.  Tenders  includ¬ 
ed  the  following: 

Dyment.  Anderson  &  Co. 

C.  H.  Burgess  &  Co . 

Matthews  &  Co . 

Wood,  Gundy  &  Co . 

Municipal  Bankers’  C.orp. 


.102.54 
,.10-3  28 
,.102.27 
.102.19 
.  102.07 


riTT  OF  OAVEN  SOUND. 

Owen  Sound.  Ont.,  has  awarded  a 
bond  Issue  of  $42,000  school  deben¬ 
tures  to  Murray  &  Co.,  on  a  bid  of 
104.03.  The  bonds,  which  bear  In¬ 
terest  ta  61,4  ppr  cent.,  are  due  Sep¬ 
tember  Ist,  1944.  Nineteen  bids  In 
all  were  received,  as  follows: 

Municipal  Bankers’  Corp . 103.69 

Royal  Securities  Corp . 103.31 

Macnelll,  Graham  &  Co . 103.17 


PROTlNfE  OF  SASK-ATfUEAVAN. 

The  complete  list  of  bids  on  Sas¬ 
katchewan  bonds  Is  as  follows:  — 

Can.  Amer, 

Wood,  Gimdy  &  Co.,  Do¬ 
minion  Securities  Cor.  91.835 
Wood,  Gimdy  &  Co.,  Do¬ 
minion  Securities  Cor¬ 
poration,  Dillon,  Read 

&  ('o . . 

Harris,  FYirbes  &  Co.  .. 

Halsey,  Stuart  &  Co.  . 

All  hWis  were  rejected. 


92.635 

92,167 

92,05 


TOAVNSIIIP  OF  TRAFALGAR. 

The  Township  of  Trafalgar  have 
sold  $19,426.41,  6A4  per  cent,  19  In¬ 
stalment  bonds  to  Matthews  A  (.'om- 
pany,  at  101.88.  At  this  price  the 
money  Is  costing  the  Township  a 
5.28  p.c.  basis.  Following  is  a  list  of 
bids  :  — 

Matthews  &  Co. .  101. SS 

C.  H.  Burgess  &  Co .  101  76 

Dyment,  Anderson  &  Co.  ..  101.68 

Bell,  Goulnlock  &  Oo .  101.60 

Wood.  Gundy  &  Co.  ..  .  .  ..  101.07 


MONTREAL  R.  f.  SCHOOLS. 

Montreal  R.  C.  Schools  havi'  sold 
$1,800,000,  5  per  cent.  bontL  due  1 
October,  1934,  to  Beausolell  A  (  oni- 
pany,  at  99.23.  At  this  price  the 
money  is  costing  the  R.  C.  Schools 
a  5.10  per  cent,  basis.  Following  is 
list  of  bids  : — 

Beausolell  &  Co . 99.23 

A.  E.  Ames  &  Co.,  Hanson 
Bros.,  Rene  T.  Leclerc  . . .  98.777 
Municipal  Debentures,  Credit 

Oanadien . .  98.765 

Wood,  Gundy  &  C-o.,  National 
City,  Groenshlelds  &  Co.  . .  98.54 


Tenders  Called 


GREENFIED  FABK  TENDERS. 
The  Town  of  Greenfield  Park,  Que., 
Is  calling  for  tenders  up  to  five 


SEE  RECOVERY 
AMERICAN  BONDS 


[  During  several  w’eeks  the  market 
prices  of  high  grade  bonds  in  the 
o’clock  on  Thurday,  October  2,  for  |  3  "Save  been  declining  bui  t  here 

the  purchase  of  $20,000  of  bonds  bear-  are  good  reasons  for  believing  that 
ing  5  1-2  per  cent,  interest,  and'»he  quotations  of  investmeni  bonds 

-will  recover  and  continue  upw  rd  for 
dated  May  1,  19,A.  ;  end 

of  their  present  major  inoveipent. 
BO.VDS  COMING  IT  FOR  TENDER.  jOne  reason  is  that  interest  «nUs  for 
Sept.  22— Calgarj’,  $698,000,  Time  funds  are  extremely  low 

30-vear.  ^and  promise' to  continue  so  for  many 

■  ,  \  I  months  to  come.  In  the  10  major 

k.vcles  for  bond  prices  In  the  pa.st  .35 
$2o,000  6.  30  mstal.  has  never  been  an  in- 

Sept.  23,  noon  —  Cochrane,  $6,000,  stance  In  which  the  highest  priec.s 

6,  20  instal.  jfor  bonds  were  not  recorded  later 

Sept.  29,  4  p.m. — Three  River.s,  j  than  the  lowest  figures  for  interest 

$625,000,  5,  40  year  S.  T.,  or  40  year  fttTee. 


DOMESTIC  ISSUE 
OF  $100,000,000 
BYOnAWAGOVr. 


Placing  of  Short  Term  Loan  in 
New  York  Presupposes  Bal 
ance  of  $200,000,000  For 
Canada  —  Government  Re¬ 
ceived  Par  For  4  Per  Cent 
Notes. 


serial. 


“Studies  made  by  The  Cleveland 

_  Trust  Company  bank  rovering  the 

Ipast  31  years  sho-w  that  rising  mar- 
MANY  TENANTS  FOR  NEW  |  kets  for  stocks  have  st.iried  when 
METROPOLITAN  BUILDING  I  business  w.os  bad  and  industrial  pro- 

_  i  ductlon  was  low.  Tlirre  has  been 

,  „  J  ihut  one  exception  to  ttiis  rule  and 

(From  the  Toronto  Bnreau  01  The  ,  f^at  during  the  war.  Not  only  have  | 

Financial  limes.)  jmost  of  the  advances  t:iken  place 

Toronto* — Inasmuch  as  office  rent- I  during  periods  of  deprf  ssion.  as  in 
als  are  an  Index  to  general  business  i  1924,  hut  most  of  the  declines  have 

.  ,  , _  _ _ .  _ _ occurred  during  times  of  prosperity. 

and  lui  to  how  manufacturers  and,.j,j^p  explanation  Is  that  in  periods  of 

business  men  gauge  the  future  It  is  ,  depression  short-time  Interest  rates 
Interesting  to  hear  that  the  renting 'arc  low'  and  at  these  linns  security 
of  the  Metropolitan  building  la  pro-  i  Ptioes  rise.  M  hen  business  is  ac- 

'  live.  Interest  rates  brrom 


Ottawa.  —  The  Canadian  Issue  of 
$90,000,000  of  4  per  rent.,  one  .vear, 
treasury  hills,  were  taken  over  at 
par.  It  Is  understood.  They  form  part 
of  the  $200,000,000,  approximately,  of 
obligations  coming  duo  this  ye.ar 
These  consist  of  Victory  bonds 
amounting  to  $107,000,000,  which  fait 
due  on  November  1,  and  $91,000,000 
of  treasury  bills.  The  balance  be¬ 
tween  the  ninety  million  dollars  sold 
this  week  and  the  ninety-one  mil¬ 
lion  dollars  of  treasury  lillls  matur¬ 
ing,  will  he  met  out  of  cash. 

A  domestic  lam  win.  it  Is  expect¬ 
ed,  be  floate.d  to  meet  the  maturing 
$100,000,000  of  Victory  loan.  ’-^nal 
decision  In  this  regard  has,  however, 
net  been  reached. 

The  maturing  treasury  bills  bore 
an  interest  rate  of  per  cent.  In 
the  sale,  therefore,  the  Dominion 
Government  will  gain  in  interest  rate 
to  the  extent  of  one  and  one-quarter 
per  cent.  Maturing  Victory  bonds 
hear  an  interest  rate  of  5)4  per  cent. 

A  despatch  from  New  A'ork  slates 
that  the  associates  of  Chase  Securi¬ 
ties  ('’orporation  and  Blair  &  Co.  in 
the  purchase  wore  Equitable  Trust 
Company,  Cassatt  &  t'o.,  and  the 
hirst  .National  Bank  of  Boston.  Oth¬ 
ers  associated  in  the  distribution  of 
these  spcurilles  w'ill  ho  the  Illinois 
Merchiints’  Trust  Company,  of  Chi- 
ojigo,  the  Continental  &  Commercial 
Trii.st  &  Savings  Bank,  and  the  Mnst 
Trust  A  Savings  Bank  of  Chicago; 
the  Union  Trust  Company,  of  Ulfts- 
burgh;  the  I’irst  National  Bank  of 
Los  Angelas,  the  Mercantile  Trust 
Company,  of  San  Francisco,  .and  the 
Mississippi  Valley  Trust  Comp, any,  of 
St.  Louis. 


$500,000  BONDS 
ARGONAUT  MINES 


Notice  is  given  that  by  order  of 
the  Board  of  Directors  of  the  Argo¬ 
naut  Gold.  Limited,  a  siu-cial  inerting 
of  the  shareholder.^  of  the  company 
will  taJvc  place  at  tln^  Prince  of  W  ales 
Hall,  Wlnd.sor  Hotel,  Montreal,  on 
September  24,  1921,  at  2.00  j).  in.  (Ad¬ 
vanced  hour),  to  take  In  consideia- 
tion  and  aiiprove,  confirm  or  amend, 
a  by-law  tx'aring  .No.  58.  which  has 
been  p.'tsscd  by  the  Board  of  Direc¬ 
tors  on  Atigust  22,  last,  authorizing 
the  company  to  borrow  $50().(i0(i 
through  hnnris  hearing  mortgage  on 
the  propcitics  of  the  company.  i)ay- 
ahlo,  with  interest  at  8  jter  cent,, 
semi-annually,  within  five  years,  and 
subject  to  ihi‘  terms  ineulioneil  in 
the  said  by-law  and  whi<h  may  lie 
determined  by  the  Board  of  iJir  ■(■- 
tors. 


What  WIU 
You  be  Worth 
at  Sixty-Five? 

should  be  an  easy  matter  for  you 
to  have  from  $5,000  to  $50,000  at 
65,  according  to  your  earning  capacity. 
Spending  all  you  earn,  relying  on  one 
day  “  Striking  it  rich,”  can  bring  only 
an  old  age  governed  by  poverty  and  ruled 
by  dependence. 

There  is  a  saner,  safer  way  of  ensuring  a  com* 
fortable  income  for  your  declining  years. 

Our  booklet,  “The  Measure  of  Your  Income,” 
will  show  you  how  to  accomplish  this.  ' 

Aik  for  a  copy. 


law  48. 

The  above  bonds  are  of  $100.00  and 
F.SOO.OO  denominations  and  redeemable 
in  .serie.s  of  One  to  Ten  Year.s. 

Each  tender  must  specify  whether 
the  price  offered  does  or  does  not  in- 
'lude  the  interest  accrued  on  the 
hond.s  up  to  the  time  of  delivery. 

Each  tender  mu.st  he  accompanied 
hy  an  accepted  cheque  equal  to 
of  the  par  value  of  the  issue. 

The  Town  of  Greenfield  Park  does 
not  bind  itself  to  accept  the  highest 
or  any  othfr  tender. 

E.  J.  ALLWRIGHT. 

Secretary-Treasurer. 

Greenfield  Park. 

Sej>tember  Pth.  1924. 


ROYAL  TRiiST§ 

EXECUTORS  . 

ANT> 

TRUSTEES • 


I  week  ago  hy  price."!  dropping  more  or 
lefi.s  all  along  the  line  and  by  a  ten- 
I  dency  on  the  part  of  the  dealers  to 
refrain  from  bidding  on  bonds  owing 
;  to  their  uncertainty  as  to  exactly 
'  what  was  likely  to  occur.  This  week 
I  the  element  of  uncertainty  seems  to 
I  have  disappeared  and  the  Acting 
i  Minister  of  Finance  by  disposing  of 
,  a  large  block  of  bonds  In  the  United 
'  States  more  or  less  privately  and 
I  quietly  has  made  an  excellent  effect 
;  upon  prices.  On  Wednesday  last, 
I  there  was  a  'distinct  stiffening  of 
I  bond  prices  and  nearly  all  that  tvas 
lost  through  the  uncertainty  a  week 
'  ago  has  been  regained.  These  are 
the  sort  of  indications  ■which  appear 
only  in  a  market  which  In  the  long 
,  run  is  headed  upwards. 


BY-LAWS  CITY  OF  NANAIMO. 


ceeding  at  a  more  rapid  pace  than 
the  real  estate  agents  originally  an¬ 
ticipated.  Some  of  the  largest  cor¬ 
porations  in  the  country  have  al¬ 
ready  taken  leases,  the  point  being 
that  these  leases  are  for  long  terms, 
one  firm  asking  for  an  option  on  an 
extra  ten  years  when  the  present  ten 
year  term  expires. 

One  of  the  chartered  banks  has 
made  application  for  space  on  the 
ground  floor.  Two  large  Toronto 
retailers  have  already  signed  con¬ 
tracts.  The  Canadian  National 
Telegrah  service  will  have  an  office 
and  a  large  printing  company  are 
now  Interested  In  the  basement.  The 
trouble  has  not  been  in  securing  ten¬ 
ants  so  much  as  In  sorting  out  those 
that  have  applied. 

Already  several  leases  have  been 
signed  at  rentals  considerably  higher 
than  those  upon  w'hlch  estimated 
earnings  were  originally  based.  The 
National  Trust  Company,  Idmlt.ed,  es¬ 
timates  the  gross  annual  rentals  at 
$309,000,  Deducting  from  this  $127,- 
313  for  vacancies,  operating  and 
maintenance  charges  hased  upon  ac¬ 
tual  experience  of  a  number  of  rep¬ 
resentative  Toronto  office  buildings, 
there  remains  a  net  revenue  of  $172,- 
687  available  for  bond  issues  which 
is  over  2.4  times  the  interest  require¬ 
ments  for  the  first  mortgage  bonds. 

The  syndicate  handling  the  $1,025,- 
000,  7  per  cent.  Metropolitan  Build¬ 
ing  bond  Issue  report  that  the  great¬ 
er  portion  of  the  loan  has  already 
been  purchased  by  Investors  in  all 
parts  of  the  Dominion,  subscriptions 
having  been  received  from  the  Mari¬ 
time  as  well  as  the  W'estern 
Vinces. 


at  such 
dine.’’ 


times  security 


high,  and 
prices  de- 


Industrlal  Bond  Sales 


Sept.  11: — $9,000  Can  Cement  10,3; 
$3,000  Dorn.  Textile  “A"  U'O;  $3,000 
Mont.  Power  96  1-4;  .$6,:;0fl 
Tram,  debs  85;  $1,500  Qticbpc'RIy 
90  1-2;  $4,500  W'ayagain.'x'li  78  7-8. 

S^t.  12: — $3,900  Mont  T  -am  debs 
85  1-4;  $3,000  W’ayagamark  79. 

Sept.  13;— $1,500  Wnvngam.ack 
78  6-8;  $972  W’.  Kootenay  100  1-4. 

Sept.  15:— $600  Ashestor  78  1-2; 
$1,000  Dorn.  Textile  “A  100  3-4; 
$2,000  Horn.  Textile  ’’C’’  liiO;  $11,600 
.Mont.  Tram,  debs  85  3-H.  85;  $2,000 
Penmans  99;  $1,000  Quebec  Rly  90; 
$97.20  Steel  of  Canada  ie3:  $1,000 
Wayagamack. 

Sept.  16;  -$1,000  Can,  (  dtons  91; 
$5,000  Mont.  ’Tram,  dehs‘82  1-2. 

Sept.  17:— $1,500  Quebec  Kly  90  1-8. 


DEBENTURE  REDEMPTION 
WESTERN  QUEBEC  POWER 

The  holderi;  of  the  7  jier  cent.  5- 
year  debentures  of  Western  Qu<  hoc 
Power  Cruniiany.  l.lmifed,  secured  hy 
trust  deed  of  hyiiothec,  moitvjiKe  and 
jiledge  in  favor  of  tlie  Bnuliers'  Trust 
Company  ns  trustee,  rlated  .Iiine  27. 
1922,  are  notified  that  said  Western 
Quebec  Pow<t  Coniitany.  I.imlled.  has 
elected  to  pay  and  redei'in  on  the  Isl 
of  January,  1925,  at  the  rate  of  10.5 
per  cent,  and  acr  riied  iiilr  re.st.  .all  t.tie 
debentures  or  the  sahl  issue  secured 
hy  the  trust  deed  and  now  oiilstand 
ing. 

Said  debentures  will  he  p.iid  on 
Mont.lfhc  1st  of  January,  1925,  at  the  of 
flee  of  The  Bankers’  Triisf  Conip:iny. 
105  St.  Janies  .Street.  Montreal,  or  at 
Its  office  In  the  City  of  Toronto,  or 
at  the  agency  of  tlie  B;ink  of  Mont¬ 
real  in  New  York,  on  presrnt.'ilion 
thereof  with  all  nnniatured  coupons 
attached  at  the  rate  of  105  per  cent, 
and  accrued  interest. 

The  dchentiirt'.s  will  cej.se  to  hear 
Interest  on  and  after  thf-  1st  of  Janu¬ 
ary,  1925. 

The  notice  Is  given  in  pursuance  of 
clause  45  of  tlio  said  tni.si  deed  of 
mortgage  and  pledge,  dated  lune  27, 
1922. 


Canadian  National  Railway 


BONDS  AND  OEBENTI  RES 
\U.  ISSI  ES 


Choice  of  MntiiHtIc.M— to  37  Yeani 
intcreikt  Kvery  Klx  llonthn. 

IMIICKS  0\ 

APrMCATlOY 

All  I'nnadian  <aO> ernment  nn«l  Miintripiil  BondM 
lloiiKht*  Sold,  Quoted  and  Kxehiintfed. 

rilONK  1600 


.YIELD  4.75%  to  6.00% 


Toronto  Bond  Exchange 

MMITRI) 

300  Bay  Street  Toronto 


205  St.  James  St. 


’TfI.  Main  Tesc 


A  Rising  Market 

The  market  for  Government  and  Municipal  Bonds  Is 
rapidly  returning  to  a  •1*47'*  hasis.  Wc  still  htive  some 
atlractivc  l.ssues  yielding  from  5%  to  5*/47e. 

Consult  us  before  you  buy. 

j^unicipal  l^ankers  ^rporaiion 

54  Kin^  Sircci.Ea si. Toronto 


An  Investment 
Opportunity 

NATIONAL  BONDS 

Absolute  First  Mortgage 
6V478. 

lOO'/r  margin  of  .security. 


Earning  .seven 
Interest. 


times  Bond 


FRENCH  PART  OF  GFKM  IN  LOAN. 

Paris. — FMnance  Minister  Clemen- 
tcl  and  the  Paris  brokers  have  reach¬ 
ed  complete  accord  with  Tliomas  W. 
Lamont,  of  J.  P.  Morgan  &  Company, 
representing  New  York  hankers,  on 
the  details  of  floating  the  800J)00,- 
000  gold  mark  loan  for  Germany  as 
provided  hy  the  Da'wes  reparations 
plan.  Mr.  Lamont  left  for  London 
to  confer  with  the  British  Chancel¬ 
lor  of  the  Fflfchequer,  .Montagu  A. 
Norman,  head  of  the  Bank  of  Eng¬ 
land,  and  other  Ixmdon  financiers. 
Under  the  plan  outlined  here  by 
Pro-  Mr.  I^amont  and  the  FYench  bankers 
the  loan  could  be  Issued  In  dollars. 


TOROMO'S  T\X  ARKi;\KS. 
(From  (lie  'I'onmio  Biireiiii  of  The 
Finiiiieiiil  Times.) 

Toronto. —  Arrears  of  taxes  pHor 
to  1921  have  been  rediieed  hy  $l,0()<i,- 
OoO  since  the  commencement  of  tlie 
present  year.  Finance  Conmiissioner 
Ross  announces.  At  the  end  of  1923 
unpaid  taxes  amounted  to  $6,811.08;}. 
At  the  present  time,  exelusive  of 
1924,  arrears  total  $2,948,382. 

On  the  first  two  instalments  for 
1921  $18,549,914  has  been  collected, 
or  69.41  pur  eent.  of  the  total  amount 
due  for  the  year.  The  collect  ions 
to  date  on  the  1924  taxes  are  greater 
by  $194,111  than  the  amount  collecT.- 
ed  during  the  corresponrling  perioil 
of  1923. 


Dominion  Government  Bonds  -  Weekly  Range 


Do. 

Do. 


1931. 


Do. 

Do. 

Do. 

Do. 


The  City  of  Nanaimo,  B.C.,  will  I 
j  submit  by-laws  to  the  ratepayers, ! 

;  involving  an  expenditure  of  $10,000  i  Do. 

I  on  a  bridge  and  $50J)00  for  a  con-  j  Refunding  1928 . . 
Crete  span.  Do.  1943.. 


Open. 

High 

Low 

Close 

High 

Year - - 

Low 

100.75 

100  95 

100  70 

100  70 

101  15 

100  05 

.  101  15 

101  20 

101.15 

102  65 

101  90 

100  10 

103  00 

103.00 

‘  102.65 

1 0‘2  S5 

103 . 30 

102  10 

100.05 

100.10 

99  95 

100.10 

100  90 

99  90 

102.65 

102  75 

102 . 40 

102.75 

103  15 

102.15 

105.15 

105.30 

105.00 

105.30 

105  80 

104  25 

104  15 

104  15 

103  45 

103.80 

104.25 

102,30 

107  50 

107.80 

107 . 50 

107  80 

108  17 

106  30 

101  60 

101  40 

101.20 

101.35 

102  00 

101,00 

103.30 

103  30 

103.15 

103.30 

103  40 

101.65 

.f 

100.85 

99.35 

102.80 

162.00  ' 

101.60 

101.86 

102.65 

99.26 

I.arge  Sinking  Fund. 

Bonus  of  Common  Stock. 

World  wide  market  for  prin¬ 
cipal  products  with  no 
tariff  restrictions.  Pro¬ 
gressive  ninnagctnent. 

Semi  for  clcular  “N.” 


n.B.ROBINSON  &  Co. 

LIMITSn 

Investment  Bankers 

260  8t.  .Tamrs  St..  MontrkaK. 

TELRPBONBB'mAIN  8642-S-4 


I'nlisted  Bank, 
lx>aii.  Trust  and 
Iiis*irancc  C.or- 
|M>rati(>n  Shares. 

JACKSON  &  COMPANY 

I.IMITED 

Financial  Agents 

0  Wellington  East  Main  625S 

TORONTO 


Famous  Players  Canadian  Corporation 

Limited 

6^2%  Ffrsf  and  General  Mortgage  Bonds 
Due  194S. 

Price  99  and  accrued  interest  to  yield  about  6.60  % 

Montreal  Bond  Company,  Limited 


Freiieh  Inieriials  I's  1917 
Kreiieli  ll•terllal^  (!'s  19‘Jli 
Xorwiij  (t’s  I9;i) 

((ermtiii  (iov.  I9lt.|!t|.s 
(.ermilil  Got, 

German  Gov,  S'^J.|.5'r  1923 
lierliii  47*  1907.S 
Iteriiii  17*  1911 
lierlin  IG  P.II9 
Berlin  17*  1921 
f'ologne  \yr  1907 -H 
lliiinliiirg  m.%  1919 
I’riisslaii  ('oiisoIn 
Kalian  Treusiirj  1927 
.Austrian  ftVr  1922 
Polish  57*  1920 

Before  huyinn  or  sellins  the 
ahttre  bonds  it  will  he  to  your 
advantage  to  obtain  our  prices. 

I  NI.I.STLK  KKPVRTMLM' 

Stobie,Forlong&Co. 

STOCKS.  i;n.\M>S  and  cirain 

^iifl  Flotir,  KofonI  Hldg. 
BAV  A  STS. 

TOIIONTO 

linmilloii  Kitoh^ner 

llrnnt  for«t  OnHiiwji 


u 


ATENTS 


TRADE-MARKS 

DESIGNS  and  SEARCHES 
••Coitespondonje  Invited.’*  DepL“H.” 
THE  RAMSAY  CO.  273  Bank  St..  Ottawa 


INYESeORS  who  wish  to  keep  informed  upon  the  trend  of 
priees  for  Government,  Municipal  and  Corporation  Bonds 
should  write  and  have  their  names  added  to  our  mailing  list. 

Siieh  Information  will  then  be  sent  to  them  at  deslrahle 
Intervals. 


R.  A.  DALY&  Co. 

Members  Tor&nto  s^t^k  Exchange 

BANK  OF  TORONTO  BLDG.  SO  CONGRESS  STREET 

TOROINTTO  BOSTON 


THE  FINANCUL  TIMES,  MONTREAL.  SEPTEMBER  19,  1924. 


Income  Tax  Inequalities,  j 

- i 

Canadian  Government  Cannot  Afford  Not  to  Reduce  Tax  — 
Easier  to  Make  Good  Deficiencies  Here  —  Driving  Capital ' 
Away — Comparison  With  Australia. 


Canada’s  Public  Debt 

Statement  Furnished  by  the  Department  of  Finance  as  of  August  31. 


Liabilities 


.  i  Funded  Debt  -  -  *  $  4  cts. 

(B.  J.  L.  Hrvwes,  ntizens*  Research  linivnii,  Toront^i.)  ;  Payable  in  Canada . . . a .  1,936,931,676.69 

(fontinned  From  Last  tVeoh.)  (New  Zealand  in  1923  the  rate  wa.s  |  Payable  m  Lond^  . .  336,001,469.72 

The  following  figures  .show  just  |  ^  s’^a'^ner’  ceit^*\*  educ‘tion  '  Temporal  Loans^'^  1  ‘  i." !  99,’432,’000.00 

how  the  rates  compare  under  the  re- 13  1-3  per  cent,  lediiction  Circulation  Redemption  Fund .  6,243,400.90 

cent  United  States  Act  and  under  the  announced.  In  Au.stralla  Dominion  Notes .  227,988,416.76 

existing  Canadian  Act.  The  Figures  »here  has  l^en  au  agitation  for  the 

are  for  a  married  man  with  no  ^c-  Tax  which  Savings  Bank  -  1923  1924 

pendants  and  assuming  that  income  I  culminated  in  a  rc.solution  of  Post  Office  Savings  Banks  .  21,984,403.71  24,092,251.35 

to  the  extent  of  S5  000  in  the  United  i’*’®  Taxpayers’  Association  of  that  Dominion  Government  Savings  Banks...  8,891,918.90  8,872,389.34 


abundance  of  evidence  that  the  Iron  settled  and  the  threatened  national 
and  steel  industry  is  passing  through  strike  of  electricians  has  been  avert- 
the  early  stages  of  recovery  from  ex-  ed  for  the  time  being  by  the  reference 
treme  stagnation.  Improvement  has  of  the  demands  to  a  tribunal.  For 
l»en  neither  swltt  nor  sweeping,  but  the  last  three  months  the  cost  of 
It  has  been  substantial.  This  is  an  living,  according  to  the  figures  of  the 
important  fact  for  .•all  business  be-  Minister  of  Labour  has  Increased  I 

V*®  1  P®*"  ®®“t-  P®c  month,  and  the  Increase 

iron  Md  steel  and  Its  faithful  record  over  the  pre-war  level  is  now  71  per 
general  economic  cent.  Exactly  the  same  as  at  the  end 


1,936,931,676.69  1,896,761,278.92  conditions.  The  slow  pace  of  Im-  of  July  1923.' 


Redemption  Fund . 


336,001,469.72 

210,933,000.00 

99,432,000.00 

6,243,400.90 


336,001,469.72  provement,  rather  than  a  sudden  ‘ _ 

210,932,000.00  flare-up  of  activities,  gives  promise _ _ _ _ _ 

91,520,000.00  that  fundamental  recovery  Is  under  TRADE  WITH  CXRMANY 
6,366,044.60  way,  HAS  FAVORABLE  TURN 

210,808,692.33  - 


ALGOMA  STEEL  RESUMES 


Canada  imported  from  Germany 
goods  to  the  value  of  $6,041,000  dur- 


pendants.  and  as^siiming  that  income  m 

to  the  extent  of  $5,000  In  the  United  Taxpayers  Association  of  that 


States  is 

earned  income: 

Income 

Canadian  Tax 

U.S.  Tax 

$  3,000 

$  40.00 

$  7.50 

4,000 

SO.AO 

22.50 

5,000 

126.00 

37.50 

6.000 

178.50 

57.50 

10,000 

619,50 

207.50 

20,000 

2,089.50 

1,017.50 

50,000 

9,649.50 

6,137.50 

100,000 

32,749.50 

22,617.50 

1,000,000 

696,349.50 

429,617.50 

country,  which  reads  in  part  as  fol-  I 

lows:  I  Trust  Funds . 

"This  very  large  sum  (speaking  of  Province  Accounts. 


Miscellaneous  and  Banking  Accounts. 


necessarily  taken  out  of  the  pockets 
[of  taxpayers  —  money  which  they 
[could  make  better  use  of  than  can 
governments,  but  Svhich,  when  di¬ 
verted  for  the  purposes  of  govern¬ 
ment,  means  that  so  much  less  is' 
available  for  development,  enterprise, 
and  industrial  and  cortimercial  ex- 


30,876,322.61 

13,866,216.67 

11,920,481.20 

53,367,678.64 


WORK  AT  12-INCH  MILL.  Ing  the  twelve  months  ended  July, 

gfii  fi4n  fiQ  A  trade  development  of  more  than 
Id  ®  interest  is  the  Improvement  p 

\  Al0il7\t  1“  the  steel  Industry. 

dfooR  The  12-lnch  merchant  mill  of  the  Al-  ‘°"®®®®  otBeven 

63,139,479.06  g.„,  comoration.  which  mlHlons  over  the  previous  year. 


Assets  1923  1924 

Investments  — 

Sinking  Funds . 

Other  Investments .  610,687,581.48  647,084,893.90 

Less  Non-active ..  .  536,706,010.44  666,840,414.39 


In.  my  opinion  there  can  be  no  j  ‘  ' 

doubt  of  the  result  of  this  great  dif-jP’  •  .1  >  ' 

ference  in  the  taxation  of  incomes  In  ,  ®  council  of  this  association  Is,  j 

Canada  ns  compared  with  the  United  herefore.  of  opinion  that  Ihi.s  undue  -  Province  Accounts 


73,981,671.74  90,244,479.51 


Stetes,  is' permitted  to  continue.  A  “P®"  1''®  •esources  of  the  people  Miscellaneous  and  Banking  Accounts . 

great  deal  Is  heard  of  the  neces.slty  countiT  shoii  d  cease,  and  Less  Non-activc . V  67,219,868.0.  57,423,923.46 


of  encouraging  capital  to  come  to  unanimously  resolved  that  the 
our  country  for  the  purpose  of  de-  Commonwealth  Ministry  be  urged  to 
TOloping  our  natural  resources.  A  a  25  per  cent,  reduction  of  the 

great  deal  is  heard  also  of  the  fact ;  income  tox.  and  to 

that  there  are  large  amounts  of  i'‘'>oltsh  the  Commonwealth  land  tax. 
money  in  United  States  for  invest- !.  And  al.so  by  the  Prime  Minister  of 
ment  Would  it  not  be  a  good  plan  >»  his  Budget  Speech, 

to  try  to  attract  this  capital  ?  The  I  following  words  ; 

comparison  of  the  rates  of  Income  f  f  ^f  economics 

taxaLn  in  the  tW  countries  shows  ['‘re  agreed  that  nothing  curtails  de- 
that  no  inducement  is  being  offered  hampers  trade  and  in¬ 
to  bring  capital  into  our  country  in  f^®  standard  of 

this  respect  but  rather  the  reverse.  I  “vlhS  of  the  people  more  than  cr  p- 


413,325,401.76  347,097,118.39 


Total  Active  Assets , 


2,926,649,463.08 

2,868,832,365.92 

33,349,166.99 

36,676,946.58 

73,981,571.04 

E0,244,479.61 

2,296,327.90 

1 

2,296,173.82 

413,326,401.76 

347,097, 118'39 

622,962,467.69 

476,314, 717..30 

2,403,696,996.39 

2,403,235,609.77 

2,887,617,638.62 

2,391,461,680.10 

goma  Steel  Corporation,  which  has 
been  closed  down  for  some  weeks, 
will  resume  operations  on  September 
22.  It  Is  not  expected  that  the 
18-inch  merchant  mill,  which  has 


TRADE  ITEMS. 

The  Trade  Commissioner  at  Bris- 


gfl  R7R  OAK  KR  also  been  closed  down,  will  resume  I  *ol  calls  the  attention  of  Canadian 
oo,D.D,»»o.oo  ^  ^hiie  Two  open-hearth  fur- j  export  firms  and  their  United  Klng- 
naces  are  expected  to  start  abput  j  dom  representatives  to  the  fact  that 
September  20,  in  order  to  turn  out  .a  special  room  in  the  premises  of  the 
■in  944  47Q  Ki  Steel  for  the  merchant  mill  opera-  Bristol  office  has  been  set  aside  for 
*  ,  ,  "  tlons.  the  display  and  examination  of  Can- 

9  9<ifi  178  R9  ■  ■  —  X  adian  samples  of  all  kinds,  of  which 

PRAIRIE  BUSINESS  IN  advantage  will  be 


PRAIRIE  BUSINESS  IN 

FAIRLY  GOOD  SHAPE 

Winnipeg.  —  With  the  increasing 


Peru  is  the  latest  country  to  estab- 


movement  of  new  wheat  business ! Ush  a  consulate  In  Vancouver.  C.  R. 
conditions  over  the  prairies  are  rap-  Davis,  a  citizen  of  that  country,  who 
idly  showing  Improvement.  Though  ( arrived  there  a  few  days  ago.  ha.s 


Increase  of  Debt . 
Decrease  of  Debt . 


-  liquidation  of  book  accounts,  while  on  HasUngs  street. 

361,386.62  .  bank  and  Insurance  payment  la  well  _ 

.  3,934,051.48  taken  care  of.  All  available  railway  q. 

___________________  equipment  and  crews  are  employed  In  Increases 


Steady  Increases  in  building  ac- 


this  respect  but  rather  the  reverse.  I  “vlng  of  the  people  more  than  cr  p- 
Thcn  consider  our  heavily  graded  1 P  taxation.  In  comparison  with 
(income  tax  from  the  standpoint  of  i 

the  Canadian  investor.  If  we.  as  not  excoMlve,  but  having 


The  Trend  of  Business. 


I  euuiuuitJUL  tiuu  1:1  ew »  ni  e  cmuiuvea  III  . ,  ...  '  ,  -  —  ,  •  r,  — 

both  passenger  and  freight  depart-  **'^**^*®?  approach  of  the  sea 


slightly  higher  commodity  prices.  In  ments. 

expanded  bank  loans  and  in  gains  The  movement  of  grain  over  the 
for  the  iron  and  steel  Industry.  In  western  routes  to  Vancouver  nas 


son  when  the  huge  flow  of  grain  will 
cross  the  Rockies  to  Vancouver  for 
shipment  to  the  world  markets. 


the  Canadian  investor.  If  we.  as  not  excoMlve,  but  having  . 

;  country,  are  to  make  that  progress, : to  our  ^ ''""I' .  Kh  |  AIL  I  KAUt  VULUIVIt  new  silk  industry  which  has  develop-  which i  reveals  the  absence  of  danger-  mediate  advance  Is  expected  by  grain  '"A®  "riRui 

which  our  rich  natural  resources  Is  having  a  disastrous  ef-  is  producing  goods  S  ous  symptoms  In  the  revival,  fhls  exchange  dealers.  Meantime  the  trade 

should  make  possible,  speculative  feet.  We  are  a  joung  country,  with  SHOWS  BIG  INCREASE  excellent  quality  and  their  finish  Is,  ^ew  of  the  situation  Is  presented  by  is  closely  watching  the  operations  of  fjjg  ppj.,qj  ^  show  that  the 
:  capital  is  required.  This  type  of  HHm  table  natur^  resources,  but  no  ,  OHUff  O  UlU  lllUHLnUI.  the  Cleve  and  Trust  Company.  the  Associated  Grain  Pool.  numberof  bSLL.  todlvTdua^  part 

investment  should  be  made  by  peo-  ot  th®  Oriental  manufacturers.  Na-  "Reetrained  opOmlsm,  cautious  Movement  of  fuel  from  the  lakes  °e“lito  or  cSorate  in  thfs 

Inle  of  means  who  venture  in  the  *’®  I  (Continued  from  Page  1)  turally,  Canadian  buyers  have  not  speculation  and  m^erate  increases  mto  the  prairies  has  become  heavy  i,nco  to'have  incre-f^ed  " ner  cem 

fhope  of  large  gains  and  who  can  af-  country,  with  Its  great  capital  |  indicates  some  fairly  broad  price  re-  been  slow  in  recognizing  this  fact.  trade  and  industrial  activity  have  jn  view  of  the  small  quantity  of  iTherc  were  11  800  at  the  e^d  of  the 

I  ford  to  lose  tVhat  inducement  Is  '■^sources,  is  one  which  might  straii-  I  auctions,  ranging  from  8  to  10  per  The  other  development  has  been  in  characterized  business  during  the  Alberta  coal  now  being  carried  on  j  first  quarter  in  1023  as  oomnared 
iSe?e  tor  these  eaXS^^  of  accent,  on  the  lower  counts  and  up  to  t^he  case  of  toys.  Today  Canadian  ^  Has  WTI  J^rlod  of  this  market  Fall  stocks  are  showing  wS  S  shown  by  t^e  fibres  at 

the  ricik  if  the  States  Insists  on  tak-  >'®ung  nation.  !  jg  per  cent,  on  the  finer  counts.  This  buyers  for  large  establishments  find  ®’^®‘  “  “f®  u®®*^  tendencies  to  advance,  especially  In  the  ctose  of  the  corresnonding  ne 

'  iniT  nn  iinrtiip  Hhnre  nf  the  niYifits  ’  !  The.se  words  may  be  applied  with  development  is  the  result  of  the  more  that  toys  of  German  manufacture  are  "*®’‘  dullness,  with  business  men  woollens  and  cottons.  Live  stock  rlod  of  this  year. 

Te^it  net  ntnnh  mevp  eemferfohio  nnU  cqiial  forcB  to  tho  sltuatlon  in  Can-  favorablc  result  of  the  United  States  too  expensive  when  laid  down  here  anxiously  wratehlng  for  the  expected  prices  are  holding  strong,  especially  These  figures  for  British  Columbia 
in  tnnTte  ^  h.ni  ada.  ,  cotton  crop  this  year  which  has  and  compared  with  the  Canadian  advance  n  prices.  Increase. in  activ-  for  that  class  of  cattle  available  for  whlc^ holf  sp Jiai  ImS 

o^  r^um  from  tovestments  in  gov-  ‘*>®  Proportion  which  :  caused  a  gratifying  decline  In  the  English  and  American  article.  It  Is  beLunTrSar  ”  ”  o'^erseas  markets.  Vancouver  as  the  leading  city  of  the 

L  the  Income  Tax  Revenue  bears  to  5  price  of  raw  cotton  In  the  New  York  from  the  three  latter  countries  that  t“any  begun  to  appear.  -  province,  also  show  a  decrease  of  52 


RETAIL  TRADE  VOLUME 
SHOWS  BIG  INCREASE 


- -  j  no  case,  however.  Is  the  rate  of  re-  commenced  from  South  Alberta.  In  I  r®  business 

goods  and  toys  in  the  Dominion.  The  covery  other  than  moderate,  a  fact  the  absence  of  foreign  buying  no  im-  |  J®  ^ri^L 

_ _  _ which  rPVPalBfhAnhHoncAnf  lianircr.  4.,  _ _  even  more  bright 


(Continued  from  Page  1) 


emment  bonds,  a  greater  portion  of  n 

/™ri,4pi,  4=  ♦.»  the  total  Federal  revenue  is  smaller  market. 

'Which  return  the  Investor  is  able  toi  .  ,  t-  ,  j  ,  .  .  tv-p  t 

!  fp,.  1  T  4ko4  than  In  England  or  even  in  Australia  ,  ine  i 

ikeep  for  himself?  I  believe  that!  onc.-hii 


most  of  the  toys  which  will  appear  "T**®  character  of  the  actual 


the  present  rate  of  income  taxation  ^ta.au.u,  .vo  me  s 

I  accounts  to  some  extent  for  the  slow-  I  ‘igures  show. 

,lng  down  of  our  industrial  develop- 1  l’*tv®ntage  Inoome  Tax  RPTcnne  is 


The  Tlntted  States  cron  was  a  fair  for  sale  during  the  holiday  season  In  betterment  In  business  Is  Illustrated  BUSINESS  OUTLOOK 
man  m  rmgiana  or  even  in  Ausxraiia  ,  The  United  States  crop  was  a  fair  lor  saie  aunng  ine  noiioay  eeasem  m  relatively  small  advance  In  ddi/'U’te'd  /wrcDcc- a  <•  ^  decrease 

and  NeV  Zealand,  as  the  following  ,  ono-but  much  better  than  earUer  ^^P^^XTure^s^trfdS  e  fh^  volumeTbSk  toans  BRIGHTER  OVERSEAS,  total  liabilities, 

figures  show:  i  antlclpatod--the  Jiflf  being  13^00  -  ad  an  movement  of  commo-  London.  -  The  tone  of  commodity  - 


which  hold  special  Importance  for 
Vancouver  as  the  leading  city  of  the 
province,  also  show  a  decrease  of  52 
per  cent,  in  the  number  of  failures 
and  a  decrease  of  6.3  jier  cent,  in  the 


1  ment.  Total  Revenue.  I  December  option  this  week,  with  the 

It.  no  doubt,  will  be  said  the  gov-  Aus-  I  general  market  ranklng'well  below 

emment  must  have  the  revenue,  and  [Year  Canada*  England  tralia  Zealand  '  jjje  25  cents  a  pound  level.  The  new 
cannot  afford  to  lower  the  rate  of  |  P  L.  P.C.  P.C.  P.C  crop  Is  now  moving, 

taxation.  I  believe  the  shoe  is  on  j  1920  19  26  24  31  Kncoiirage  Buying, 

the  other  foot  .and  I  do  not  see  how  llji  -'4  -<>  Qnc  result  of  this  reduction  in 


:  "  •  :  December  option  this  week,  with  the  doiJs  whlc 

I  general  market  ranklng'well  below  their  own. 


'was’'riow%  to’‘'^arnnnd“2l“20^tor^the  if  tLm^”  tVSS^ls’turilrng  out  dlty  i5rices"“‘ A'perlorof  sp^^^  markets  has  Improved  largely  as  a  In  view  of  the  wider  scope  of  work 

'  ppmhpr  nifinn  thilf  wil'w^  Jhh  the  dolls  whlch  are  quite  In  a  class  of  o*Pa“B*on  In  business  must  Inevlt-  result  of  the  brighter  political  out-  undertaken  the  name  of  the  Canadian 
cember  option  this  week,  with  the  uoi  s  wnicn  are  quue  m  a  ciass  oi  Qn,.«™T,aT,i4.4  hv  wkni*.  look.  A  better  demand  esnedallv  _ a.— 


stricted  uward  movement  of  commo- 


P.C. 

P.C. 

P.C. 

P.C 

1920 

19 

26 

24 

31 

1922 

26 

34 

26 

28 

1923 

18 

36 

. . 

18 

helr  own  '’®  accompanied  by  rising  whole-  look.  A  better  demand  especially  Woollen  Manufacturers’  Association 

_  sale  prices  and  by  expanding  bank  from  India,  for  cotton  goods  and  the  has  been  changed  to  Canadian  Wool- 

Xf  IQIMCCQ  TITRIWQ  CORNFR  loans.  So  long  as  prices  and  loans  hope  of  larger  supplies  of  raw  mate-  len  and  Knit  Goods  Manufacturers’ 

II  c  BAMir  continue  to  fluctuate  at  about  their  rial  from  the  United  States,  have  Association.  This  was  done  at  a 

IS  VltW  Ur  UINa  U.S.  oANK  present  levels,  there  is  no  danger  of  created  a  much  better  feeling  in  Man-  special  meeting  of  the  members  call- 


BUSINESS  TURNS  CORNER 


Business  has  turnOd  the  corner,  an  inflationary  boom. 


eral  Income  Tax.  Figures  of  In-  ,  r.  ,  r>  .i.  I  couraged  and  It  is  expected  that  a. 

come  Tax  receipts  in  Canada  in  re-  ♦—Includes  Business  Proflta  Tax.  better  situation  not  only  forj 

cent  years  seem  to  show  that  even  x— Revenues  for  railways  excluded  I  cotton  mills,  but  also  for  the 


prices  is  that  buying  is  greatly  cn-  Evidence  of  Improvement  is  seen  in 
I  couraged  and  It  is  expected  that  a 


Chester.  The  protracted  dispute  In  ed  at  the  head  offices,  Toronto,  on 


"The  past  month  has  brought  an  ‘  the  building  Industry  has  at  last  been  ‘  September  17. 


now  the  point  of  diminishing  returns  in  these  calculations. 


manufacturers,  wholesalers,  jobbers 


has  been  reached.  The  following  j  It  should,  therefore,  be  easier  for  |  retailers  ha.s  set  in. 
are  the  receipts  from  Income  Tax,  (the  Federal  Government  of  Canada  One  of  the  leading  Canadian  cotton 
1919-1924  (year  ending  March  31st):  to  make  good  any  deficiencies^  which  companies  states  that  it  Is  yet  too 
Year  end.  might  result  from  a,  cut  in  Income  early  to  report  on  the  result  of  the 

Mar.  31st.  Receipts.  Tax  rates  than  It  would  be,  say.  for  price  reduction,  but  they  believe  that 

1919  . .  .$  9,349,720  F’ree  Trafie  country  like  England,  j  the  next  month  or  two  will  see  the 

1920  . 20,263,740  "  hlch  raises  such  a  high  percentage  !  steady  piling  up  of  orders.  At  the 

1921  . 46!381,824  of  it.s  total  budget  requirements  in  |  moment  their  mills  are  holding 

inoo  this  manner.  a  around  .50  per  cent,  of  capacity,  but 

1923  !!  !!  !!  !!  !!  snju’sss  in  my  opinion  the  rates  of  taxation  :  it  is  expected  that  the  operations  wm 

3924  .  .54,204,028  100  Income  In  Canada  should  he  re- j  •‘^londlly  be  increased  until  more 

1924-25  (5  Mos.)  ..  ..  47,126,383  |  duced  to.  at  least,  tiie  level  of  the  !  ®®tisfactory  operating  conditions  will 

It  should  be  borne  In  mind,  how-  .  I  ^®  *^^11  c  1 

ever,  that  there  was  a  certain  amount  [ .  ‘^h®  taxation  of  companies  ,  Means  Big  Saving, 

of  overlanning  bet'ween  the  "Business  Canada  Is  also  a  point  for  con-  How  much  the  decline  in  the  raw 
Profits  War  Tax  ”  and  the  Iniome  '  .  Ther®Js  an  exemption  ,  cotton  market  means  to  the  trade  to 


Tax  to  earlier  years,  so  that  the  fall-  .  ,  '  nnintoH  fad  ir.  Gr.,.in,r  fa„  I 

ing  off  in  receints  is  even  greater  ‘"‘*^®  P®*"  ®®"*^  Income  up  to  |  pointed  out  that  in  the  Spring  the 

JUS  uu  III  leieiinb  ib  pvt"n  greatei  Ar /vaa  ...u _ *u^  _ - u..  i  inarkf>t  hpcan  to  rilsnlnv  iinPYnnr*ioH 


i  slderation.  There  is  an  exemption  I  cotton  market  means  to  the  trade  to 
iof  $2,000  given  and  then  a  straight  I  general  may  be  surmised  when  It  is 


than  the  above  table  shows. 


combined  receipts 

under  both  Acts 

durlnp  the  same 

yeais  is  as  fol- 

lows  :  — 

* 

Receipts,  Income 
and  Business 

Year. 

Profits  Tax 

1919  ..  1...  ..  .. 

..  $42,319,782 

1920  . 

. 64,408,924 

1921  ..  .. 

. 87,223.226 

1922  . 

..  101,500,022 

1923  . 

. .  72,743,000 

1924  . 

. .  68,956,709 

These  figures  show  that  there  has 

I  $5,000,  when  the  rate  is  Increased  by  I  market  began  to  display  unexpected 
5  per  cent,  of  the  taxes  payable  or  at  strength  with  prices  advancing  to 
a  101^  per  cent.  rate.  1  o^'ound  36  cents  a  pounds.  It  will  be 

In  Newfoundland  the  tax  is  5  per  '  ®®®®  ^^®  P*'®s®Pt  level,  is  more 

cent,  upon  income  exceeding  $2,000!^^''®''®^  ®  ^y  some  16  cents  a  pound 
but  not  exceeding  $6,000,  and  8  per  r®®  '®®®"  Z^®®*'®®  ®PPl  ®1.  ‘o 

cent  upon  income  exceeding  $6,000.  I  manufacturing 

Tn  A„of»-«Hn  nniin/l  PUrpOSeS. 


^50,000 

Wood,  Alexander  &  James  Limited 

7%  Cumulative  Redeemable  First  Preference  Shares 

Far  Value  $100  per  Share 

QumUrlv  Dividend$  payable  on  the  firet  day  ef  Auymat,  November,  Febru^  and  May  in  Canadian  funda. 
Ciumdative  ae  to  dividend  and  preferred  ae  to  both  dividonde  and  repayment  of  principal. 

CaUable  ae  a,  rrfr‘1^  at  the  Company’a  option  at  110  and  meermed  dividends  on  any  dividend  date  on  thirty  days' 
•  notice  in  writing. 


cent  upon  income  exceeding  $6,000. 

In  Australia  for  every  pound  sterl-  P  P  ’  _ 

tog  of  the  taxable  income  of  a  com- 

pany,  the  rate  of  tax  is  one  shilling.  MEETING  COMPETITION 
In  other  words,  6  per  cent.  WITH  SOME  SUCCESS.  | 

A  10  per  cent,  or  19%  per  cent,  tax  rinnarfmontol  rf.r,«rf 


TRAirareK  Acejtt:  The  Torcato  General  Trusts  Corpor^oa. 


Rbcsstraii:  National  Trust  Co.  Limited. 


We  are  advised  by  counsel  that,  under  existing  Income  Tax  Laws  of  the  Dominion  of  Canada,  Dividends 
on  this  stock  are  free  from  Normal  F,ederal  Income  Tax. 


AA  U.  A.'TZ  Cfuf  uu*  Departmental  stores  report  that 

on  the  income  of  companies  Is  a 

heavy  burden  particularly  when  this  j^at  the  Canadian  manufacturers  are 


These  figures  show  that  there  has  Imcome  may  be  again  subiect  to  sur-  ®  v^ouaumu  mauuiHcuuiers  are 

been  a  decrease  of  31  per  cent.  In  the  t^Vands"  of  sharelSold^  I  reneS"or"derr"ln  l^ch  iSef  as 

/  f  ^®®®P]®  J®*  ®’®P®  *P  j  When  distributed.  Companies  seem  !  cottons,  silks,  woollens,  toys  and 


CAPITALIZATION 

6%  Firat  Mortgaga  Bonds  -  -  ’  / 

7%  CnniBlotive  Redoomablo  First  Profaroneo  Shwea  (tins  Mm) 
Second  CamolatiTo  RodMassUe  Sinking  Fnnd  Prsforence  Sbsrea 
Conmon  Stock  (no  par  vatao)  ...  -  - 


AatkwiMd 

Itoo.ooo 

li.eoe.ooo 

$230,000 
10,000  shares 


InneS 

$400,000 
$650,000 
$230,000 
6,500  shares 


the  particular  buyer,  are  still  being 
Imported  and  probably  always  will 
be  in  considerable  volume. 

Two  other  promising  developments 
are  the  growing  manufacture  of  silk 

High  Grade 
Listed  Stocks 

To  Yield  From 
6%  to  7% 


1924  over  those  received  In  1921,  and  jto  have  been  singled  out  by  legisla-  ,  footwear  the  ’  Canadian  manutoctu- 
this  without  a  decrease  in  the  Income  tors  as  an  impersonal  subject  on  i  rers  are  taking  a  more  and  more 
Tax  rate.  which  taxation  can  be  levied  without  prominent  place.  The  past  few  years 

I  believe  that  if  the  Canadian  In-  stint.  There  is  no  great  reason  has  seen  such  an  improvement  in 
come  Tax  rates  are  left  at  a  higher  why  income  of  companies  should  be  their  quality  and  style  that  the  de¬ 
rate  than  those  to  United  States,  taxed  as  such,  but  I  suppose  this  is  mestlc  article  is  fast  getting  down  to 
j  capital  will  be  driven  to  the  latter  too  great  a  source  of  revenue  to  be  a  really  competitive  basis.  Today 
I  country  and  that  receipts  from  our  relinquished.  I  believe  ('anada  has  Canadian  cottons  and  woollens, 

I  Income  Tux  will  dwindle  further .  an  opportunity  of  attracting  capital  especially  those  of  the  lower  grades, 

(  Lower  Income  Taxation  in  Canada  in  this  form  for  development,  if  not  are  able  to  compete  successfully  with 
j  might  increase  rather  than  diminish  by  reducing  her  tax  on  companies  to  outside^  manufacturers.  The  higher 
the  returns.  some  extent,  at  least  by  the  Institu-  grades,  which  appeal  especially  to 

Then  a  decrease  in  the  rate  of  tlon  of  some  system  of  "averaging”  ^^®  particular  buyer,  are  still  being 
taxation  in  Income  "^ax  does  not  ne-  over  a  period  of  3  years  so  that  the  |niported  and  probably  always  will 
cessarily  result  in  a  corresponding  losses  of  one  year  might  be  counter-  ^®,J°  considerable  volutne. 
decrease  in  receipts.  This  is  Ulus-  balanced  by  the  profits  of  the  next.  ®*^®*'  developments 

trated  by  the  figures  of  Great  Brit-  The  system  of  avera^ng  is  carried  ®''®  growing  manufacture  of  silk 
ain.  In  that  countrj'  in  1922  the  on  under  the  Elnglish  tax  and  Its  «  —  — 

[normal  rate  was  6  shillings  on  the  introduction  into  Australia  was  re-  —  — .  -  - 

pound,  and  receipts  from  this  source  commended  by  the  Rofal  Commission  J  ^ 

^had  decreased  5  per  cent,  over  those  there.  It  has  now  been  introduced  A  AIkAA  ClUC 

icf  1921,  although  there  had  been  no  m  the  United  States  by  a  system  of  _  .  «  ■ 

change  to  the  rate  of  taxation.  In  offsets.  f  J 

1923  the  rate  was  decreased  from  6  .  The  Canadian  Income  Taxpayer  is  JL^lSl6vl  l^lOCKS 
shillings  to  5  shillings  or  16  per  called  upon  to  make  a  declaration  as  ' 

I  cent.,  but  the  decrease  in  the  receipts  to  the  amount  of  his  Income  and  to  To  Yield  From 

which  followed  amounted  to  but  13  calculate  the  taxes  thereon.  The  ftCir  Sf,  707 

I  per  cent.  In  other  words  the  cut  in  onus  Is  on  him  entirely  and  severe  ^ 

j  the  rate  apparently  arrested  the  de-  penalties  are  provided  if  he  falls  to  Approximate 

creases  which  was  taking  place  oV-  perform  this  duty.  He  might  be  Prtce  Yield 

ling  to  business  depression.  In  1924  given  a  great  deal  more  assistance  Consumers  nas  ..  ..  ..  no  5.88<% 

!  the  rate  was  again  decreased  to  4  by  the  government  to  carrying  out  .  m  '  0.10% 

■shillings  6  pence  or  10  per  cent,  over  this  duty  than  he  now  receives.  In  N^voru  !*.  !!  101  e.'St 

I  the  previous  year,  and  only  a  3  per  the  administration  of  so  technical  a  Canada  Permanent..  ..  imi  0.06% 

Icent.  decrease  to  revenue  from  this  measure  as  the  Income  Tax  Act  Commerce .  los  «.:*% 

1  source  is  anticipated.  In  other  questions  of  interpretation  arise  from’  *87  rJol’ 

I  words.  In  England  since  1921-22,  (the  time  to  time.  'While  the  taxpayer  k.  Burt  Common .  135  7.50% 

^peak  year)  there  has  been  a  25  per  may  obtain  a  ruling  by  submitting  with  hish  grade  bond... '  ecu  mg  on  a 

,  cent,  decrease  to  the  rate  of  taxa-  his  concrete  case  to  the  Department,  *%%  to  f,%  basis  we  wish  to  emphn- 

tlon  levied  on  income  and  only  a  17  nevertheless  .-if  he  is  unaware  of  a  investment  opportunities  in  higti 

per  cent,  diecrease  in  receipts.  In  provision  which  might  affect  him  .*'^“.'1'’  *”*''**•  feprcsmtativa  ot 

Canada  there  has  been  a  31 U  cent.  KSlly  or  oS^rwise!  he  wo  ir  "UrorUm^rordit^^cni"-^^^^^ 

decrease  in  the  receipts  from  this  probably  omit  to  ask  for  a  ruling’s  dumonstratod  ability  to  pay  I 

source  in  the  same  period  without  No  doubt  this  would  be  checked  and  “'“•‘'f  “»  conditions, 

any  decrease  to  the  rate.  We  are  brought  to  his  attention  by  the  De-  i"  many  instances  the  margin  ot.  cam- 

told  the  business  depression  Is  partment,  but  the  greatest  possible  'V*®  “  substantial  character 

greeter  In  England  than  in  Canada,  publicity  should  be  given  to  these  forwer'thrnexT'f^VcYm’^ 

,  Might  it  not  be  that  the  lessening  of  rulings,  so  that  no  one  may  be  pre-  w  ^  . 

,.the  rate  of  taxation  on  incomes  in  judiced  through  lack  of  Information.  ^^^0  of  the^’Zx'st’ockl  ani 
Canada  would  stimulate  Dusiness  and  This  publicity  would  be  a  protection  act  as  brokers  either  on  a  cash  or  con-  I 
thus  by  an  Increase  in  volume  conn-  to  the  Department  as  well  as  to  the  »‘‘iaative  margin  basis. 

Iteract  the  loss  which  might  be  ex-  taxpayer  and  would  remove  even  the  eloin  tin 

I  i»ected  ?  slightest  suspicion  that  those  who 

'  Other  English-speaking  countries  are  better  infonned  as  to  the  Depart-  FR  CmRAHAMV&r'O 
iLesldes  England  and  United  States  ment’s  decisions  receive  more  liberal  *  *  "  **  VcV, 

E  have  seen  fit  to  decrease  their  rates  treatment  than  -those  who  are  ignor-  Members  Toronto  stock  Exchange 
[ot  laeome  Taxation  since' 1322.  In  ant  of  them.  "  ms  bay  stbeet  IORo^’To 

\ 


BUMNBSS  AND  PROPERTY— Wood,  Alcjander  &  James  Limited  was  incorporated  under  the  Laws  of 
the  Dominion  of  Canada,  and  has  acquired  the  properties  and  business  of  Wood,  Alexander  &  James, 
Hamilum,  Oot.,  and  is  one  of  the  largest  wholesalers  m  Canada  of  all  classes  of  hardware,  wholesaling  to 
hardware  dealers  throughout  Ontario,  and  spedalfcong  in  all  classes  of  hardware  equipment  for  Industrial, 
Public  UtHity  Corporations,  Power  Companies,  Lumber  Camps,  etc.  , 

HISTORY—The  buakiess  today,  “as  it  has  always  done,”  stands  in  the  front  rank  of  the  Wholesale  Hardware 
Trade,  aod  had  its  incaptkm  in  1849,  over  74  years  ago,  at  Hamilton,  Ont.  The  business  has  grown  steadily 
with  the  Country  aad  has  enjt^jr®^  uaiirteixupted  success,  many  of  the  Compan/s  employees  having  had 
lifelong  emptoyment'srkh  the  fixsn. 

EARNINGS— Accofdffig  to  the  certificate  of  Messrs.  Geotge  A.  Touche  &  Co.,  (gartered  Accountants, 
jorantes  surplus  net  earnings,  after  management  salaries,  operating  expenses,  fuU  and  proper  maintenance 
chsTgeS)  and  after  prowdiDg~ interest  on  bonds  now  outstanding,  have  been  as  follows:-— 


,  Nine  fiscal  ycam  ended^  Slat  Jan,,  1924 
Fiscal  year  endfni^  Jan.  Slat,  1924 

A  iwiaf  suaMsary  sd  the  eatotandac  features  fellevs:— 
BISTOBT:  7B  years'  snccessful  c^eratioa. 

EARNINGS:  Average  Net  Eemings  for  the  pest  ntee 
veaia  equal  to  ever  28%  on  present  Preference  Share 
tssue. 

MANAGEMENT:  mauanement  responsible  for 

successes  continues  in  control. 

NET  QUICK  ASSBfS;  Amount  to  mote  than  100%  of 
Preference  Shares  outstandins. 


AvanevTaarlr 
Sarptua  Barning* 

$193,107.98 

$144,307.27 


Avene*  %  *• 
Prefaraae*  SheNi 

29% 

22% 


Pr*f*md  Dividcad* 
Barnad 

4  times 

3  “ 


PLANT:  The  mest  up-to-date  hardware  warehouse  In 
Canada. 

TURNOVER:  Sales  last  yeais-$2, 660, 409.21,  being  one 
of  the  largest  in  the  Company's  history. 

MARKETS:  The  Company's  busmess  is  eonflned  prac¬ 
tically  to  Ontario,  Canada's  wealthiest  province.  The 
losses  from  bad  debts  over  16  years  have  been  less  than 
1/16  of  1%  of  total  sales.  Tariff  revisions  do  not  affect 
this  business  as  the  Company  markets,  but  does  not 
manufacture,  wholesale  hardware  products. 


With  high  grad©  bonds  selling  on  a 
to  5^0  basis  we  wish  to  empha¬ 
size  the  Investment  opportunltleis  In  high 
grade  listed  shares,  representative  of 
leading  Financial  Railroad  and  Indus¬ 
trial  companies,  with  good  dividend  rec¬ 
ords  and  demonstrated  ability  to  pay 
present  rates  under  all  conditions. 

In  many  Instances  the  margin  of.  earn¬ 
ings  aro  of  such  a  substantial  character 
that  Increased  revenue  may  be  looked 
for  over  the  next  few  years, 

W^e  Would  be  glad  to  supply  special  re¬ 
ports  on  any  of  the  abov-c  stocks,  and 
act  as  brokers  either  on  a  cash  or  con- 
senative  margin  basis. 


We  offer  these  7%  Cumulative  First  Preference  Shares  at: 
96*50  a«d  accrued  dividend,  yielding  7*25% 
tpgedier  with  a  participatkm  in  pn^  represented  hy  a 
Bonus  of  20%  in  Common  Shares. 

Write  tar  prospettus  to-day 


F.  R.  GRAHAM  &  CO. 

293  Bay  Stieet,  TORONTO 


L.  M.  GREEN  &  CO. 

Union  Bank  Bldg.,  TORONTO 

C.  E.  BULL  &  CO.  DICKSONJOLLIFFE&CO. 

Bak  -t  Hmiiua  BMg.  HAMB.TON  302  B.,  Smtt,  TORONTO 


ZIMMERMAN  8C  MALLOCH 

Bank  of  Hamilton  Bl<%.,  HAMILTON 
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BONDS 

for 

Safe  Investment 

GOVERNMENT,  Municipal, 
^  Public  Utility,  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
tosafety,  dependable  income 
and  marketability. 

Wrik  for  List. 


HANSON  Bros: 

Jn906mm*^  SmemiitiM 
leOStJoiMSt 

rioRtrcal  Ottawa 


Preferred  Stocks 


They  are  nndoubted- 
ly  the  safest  form  of 
high-yielding  invest¬ 
ment. 

Investors  desiring  an 
income  of  over  7% 
should  write  for  our 
suggestions. 

F.  H.  Deacon-  &  Co. 

Member!  Toronto  Stock  Exchsase 

INVESTMENTS 
227  Bay  St.  Toronto 


HINTS  TO  INVESTORS 


Studebaker. 


Whalen  Debentures  a  “Buy”? 


)thp  plaiins  and  forming  the  company. 
;  ConsideraWc  development  work  is  now 
I  hemg  carried  oiil  with  a  view  to  prov¬ 
ing  up  the  vein.s  already,  located. 
There  is  one  rich  vein  on  the  O'Donnel 


A  Guide  for 
Investors 


wm  you  pXonsc  pirr  me  your  opin.  \  ▼  ▼  HI  1. VI  J  •  j  hemg  carried  out  with  a  view  to  prov- 

ion  regarding  Studebaker  stock  pur-  j  -  ing  up  the  vcin.s  already,  located. 

chased  at  122  per  share*  —  BILL.  A  STtBSCRIBER  of  The  Financial  Times  has  sent  a  letter  enclosing  a 

Shaudnigan,  P  Q.  /i  circular  sent  out  by  a  Toronto  financial  firm  in  which  the  purchase  |  tXT  Jurcomm^S'ofe 

An.swer — Studebaker  is  one  of  the  I  of  VV’halen  Pulp  &  Paper  Mills  7  per  cent,  mortgage  debentures  is  urged  1  established  over  a  width  of  fin  ft.  Work 

leading  automobile  manufacturers  of  ^  upon  their  clients  as  "an  unusually  attraefive  speciilation.  particularly  for  j al.so  iving  carried  out  with  a  view 

.the  United  States.  The  company  re-  j  those  who  wish  to  average  down  the  price  of  their  holdings."  It  i.s  sug-  ■  ”  picking  up  another  rich  vein  which 

[cently  made  public  its  earnings  gestpd  in  the  circular  that  the  current  prices  of  these  securities  are  "alto- i  j' **^^,'*' 1”*” 

land  hninnee  sheet  for  the  first  ......  i ''t  considerable  depth.  The  mining 

I  six  niOTths  of  the  current  year  -  '''T'ert.s  in  charge  believe  that  they 

The  statement  demonstrated  the  fact  foresight  In  purchasing  during  such  a  time  may  reap  ‘Sarge  profits.  ”  I  wMl  he  .able  to  prove  up  an  attractive 

that  the  corporation  was  able  to  do  Siliiation  Too  rncertain  For  Such  an  \ppeal.  igoldnrneon  these  claims,  having  bf^n 

I  verv  considerably  better  than  earlier  c.  t  w  .  .  '  impressed  hy  their  particular 

I  predictions  had  indicated.  Sales  situation  in  connection  with  the  attempted  reorganiza- !  location  with  respect  to  three  of  the 

lamounted  to  57,587  cars,  as  compared  tion  of  this  company  is  so  uncertain,  we  do  not  feel  that  the  promi.ses  held  'm-i'n  ore-breaking  faults  in  the  dis- 
Iwith  81,891  for  the  six  months  of  the  out  by  this  circular  are  warranted.  Indeed,  there  seems  a  danger  that  ^  hcllev^  to  converge 

ipromTarX’T^r‘iV'^s«7r^^^  Investors  may  be  drawn  into  buying  these  debentures  with  the  idea  that  ! 

I  $163.  which  fi^lains  the  .shrinkage  in  *^****?'  securing  a  “bargain’  at  present  prices,  and  may  in  the  end  lose  on  of  those  behind  the  company  to  carry 
earnings.  Net  for  the  period  was  $7,-  ^I*^**’  investment.  The  circular  is  quite  correct  in  terming  the  purchase  |  out  any  new  financing  on  as  conser- 

I  572,269,  or  $3.88  a  share  of  new  com-  of  these  debentures  a  "speculation”,  hut  we  feel  that  (hey  err,  — and  ilial  the  '"^tive  a  basis  as  possible,  this  finano- 

mon.  This  compares  with  $13,371,174  prospective  purchasers  should  be  warned  against  in  the  matter  of — eon-  wing  .sufficient  merely  to  cover 

in  the  first  part  of  1923,  or  $6  97  on  sidering  such  a  purchase  as  an  "unusually  attractive”  one.  We  are  con-  *oe  requirements  of  initial  development 
present  capitalization.  It  will  be  not-  vinced  that  at  the  time  the  circular  was  written  and  distributed,  just  as  Once,  the  claims  are  definlte- 

od  that  the  company  came  within  12  to-day,  no  one  has  been  nor  Is  in  a  position  to  know  how  the  Whalen  affair  1*^"  proved  as  being  potentially  sat.is- 

cents  of  earning  the  full  year’s  divi-  I  will  work  out,  and  therefore  no  one  is  justified  in  holding  out  any  such  gold-mining  purpo.sea  then 

dend  of  $4  on  the  common  stock.  It  Is  rosy  expectations  to  possible  purchasers  of  these  securities,  as  has  been  ■will  he  taken  for  the  recovery  of 

usual  for  the  industry  to  record  a  done  in  the  ease  of  this  circular.  "rc  in  paying  quantities  With 

slo-wlng  up  during  the  closing  months  In  fairness  to  the  firm  who  issued  the  circular,  it  should  he  mentioned  regard  to  the  stock  which  you  pur- 
of  each  year,  and  it  is  not  expected  that  II**!  Ill®  one  that  has  just  reached  us  from  a  subscriber  is  dated  .seiH’ral  ^'h^ised  at  2nc,  ■we  must  reiterate  the 
1924  will  prove  an  exception  to  the  months  back,  hut  so  far  as  this  subscriber  is  concerned,  and  therefore  pro-  j  ’Ii®*  ®’*  stock  of  unprown  gold 
general  rule  At  the  -wme  time  the  other  subscribers  who  may  read  this,  the  earlier  date  does  not  count  mtne.s  must  be  regarded  in  the  sense 

company  has  been  actively  reducing  its  ““ch,  for  the  following  reasonsi  ’  absolute  specul.ation.  and  noth- 

oosts  and  thu.«  has  been  able  to  offi-  Withdrawal  of  Original  I  i,  does  not  mean  that 

dally  forecast  earnings  equal  to  those  |  ilities  behind  the  stock  are 

of  the  first  six  months.  subscriber  who  has  written  is  treating  the  circular  as  one  ap-  good,  hut  that  the  future  Is  con- 


•  For  sound  investments  from  the  bond 
markets  of  the  world,  send  for  the 
current  issue  of  our  booklet  “Invest¬ 
ment  Securities," 

This  booklet  contains  h  diversified  list  of 
Kigh-grade  bonds  and  will  serve  as  a  valuable 
guide  for  you  in  the  selection  of  securities. 

• 

The  National  City  Company 

Limited 

Head  Office:  112  St.  Jama*  Street,  Montreal 


10  KlnO  Sr.  East 
TORONTO 


14  Central  Chambers 
OTTAWA 

Advisory  Board 


71  St.  Peter  St 
QUEBEC 


Six  Chakles  B.  Gcedon,  g.b.b.,  Chairman  SiK  Joiw  Aird  A.  J.  Brown.  k.c. 
Hon.  Sir  Iximer  Gocin.  k.c.m.g.,m.p.  Charles  R.  Hosmer  Wilmot  L.  Matthews 
Lt.-Col.  Herbert  Molson.  c.ii.c.,m.c.  Frbo  W.  Molson  Sir  Augustus  N  anton 
Epson  L.  Pease  W.  N.  TaLEV.  E.c.  Hon.  |.  m.  Wilson 


CANT  BE  MORE 
MAY  BE  LESS 

That  headline  fits  exactly 
this  Company’s  OUTSIDE 
LIMIT  OF  COST,  because 
it  cannot  possibly  be  ex¬ 
ceeded,  but  it  may  be  re¬ 
duced,  and  the  chances  are 
that  it  will,  for  we  are  fre¬ 
quently  able  to  develop 
during  the  conduct  of  the 
work  additional  economies 
not  easy  to  foresee  when 
the  contract  is  signed. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Dur  costs  and  thus  has  b<*pn  abl«^  to  offi-  v«  WHhdraua]  of  Or'itrinaH  !u^  n  moan  that 

oially  fon^cast  earnings  equal  to  those  WHhtIrawal  Of  Ortginall  the  possihilities  behind  the  stork  are 

of  the  first  six  months.  subscriber  who  has  written  is  treating  the  circular  a.s  one  ap-  good,  hut  that  the  future  Is  con- 

_  o.  J  w  J  ,,  plicable  to  the  pre.sent  moment  and  is  asking  advice  as  to  how  he  should  t'ngent  upon  the  .ibiltty  of  tHc  man- 

Co,  conducting  an  ,  relation  to  the  offer  made  in  the  circular;  ;agement  to  locate  .sufficient  ore  and  to 

hsas!  uilding  pi^ramme  for  the  :  This  subscriber  evidently  has  not  received  any  letter  from  this  firm  |f>''ne  same  profitably. 

I^st  ftye  years,  and  this  is  now-  being  |  withdrawing  the  original  cireular  and  the  advice  contained  therein,  so  (hat  »  »  ¥ 

rought  to  a  ®'’  j  to  him,  as  probably  to  many  others,  this  circular  still  remains  an  tip-to-daie  |  ^ 

raronto  ' *  have  spent  $39,000,000.  all  of  which  j  one  on  which  he  may  act  at  any  time.  i  From  Common  to  Preferred. 

financed  out  of  eaimlngs.  ,  Before  quoting  from  this  circular  it  might  he  advisable  to  state  that  Would  you  adi'ise  me  to  rrchanar 
"I  his  h-is  materially  increa.s*-d  the  ^.j,o  are  in  fairly  close  touch  with  the  eompany's  affairs  appear  to  shares  of  Steel  of  Canada  common  into 

lalue  of  the  common  stock,  of  w'diich  i,p  of  the  opinion  that  success  in  any  ivorganization  of  this  company  will  the  nreferred  at  the  eurrey.t 
==-=:  there  is  now  outst^dliig  Sl.^.OOO  .  depend  partly  on  an  improvement  taking  place  in  the  whole  bleached  '  prices.* -Subscriber.  McM  VaVey 
______  ;  shares  slnee  the  split-up  of  the  old.j  sulphite  pulp  market— w  hich  is  quite  possible,  and  we  trust  likely — and  in  i  Alta. 

latock  (which  you  doubtless  hold)  last  W’halen  Company  being  able  to  secure  a  better  market  in  Japan  and  the  ' 

-April.  This  is  subject  to  the  prior  i  orient  generally  lor  their  products  than  they  have  for  some  timV  past.  !  An.swer:— If  you  desire  to  obtain  a 

DF  j  claim  of  only  $8,600,000  of  preferred  I  Shut  out  to  a  great  extent  from  the  Orient,  this  company  has  hern  com-  '  g'  ade  of  security,  such  an  ex- 

-  stock  and  current  indebtedness  shown  '  ppHed  of  late  to  seek  a  market  in  the  East,  and  have  been  .shipping  pulp  ;  advisable,  ns  the  pre- 

In  the  June  statement  at  about  $11,-  ■  out  of  Vancouver  through  the  Panama  and  along  the  coast  to  .New  York  ‘  ‘‘’"od  naturally  mnk.s  above  the  oom- 

500,000.  against  which  current  as-sets  j  and  other  United  States  markets.  Under  such  conditions  thev  have  been  !  intrin.sic 

“•  exceeded  $46,000,000.  Inventories  were  j  naturally  operating  at  a  handicap  '  I  through  its  iHiuity  in  the  as.sets. 

heavy,  but  accounted  for  only  $25,000,-  i  Jt  should  be  mentioned  also  that  (he  price  of  20  for  Whalen  debentures  ;  relation  to  the  permanency 

ica^ly  000  of  this  figure.  The  present  price  I  is  higher  than  the  current  market  price  at  the  present  time,  whirh  has  '  dividend.  It  should  also  he 

SIDK  '  around  40  for  the  ronton  g-ives  a  j  fallen  below  that  figure.  i  notrd  that  the  proforrrd  partidpatrs 

■cause  nearly  10  per  cent.,  whioh  is.  In  order  then  that  our  readers  may  be  on  their  guard  in  case  a  similar  t>ommon  in  any  inej-ease  that 

I  of  course,  attractive.  At  the  same  appeal  to  purchase  this  stock  has  been  directed  to  them,  we  are  using  here-  P'’'’sem 

lUme  it  recognizes  the  element  of  risk  |  with  a  portion  of  the  circular  in  question,  to  which  the  comments  made  i  of  7  per  cent-  A  couple  of 

Je  re-  ,that  is  unavoidable  in  this  indu.stry,  above  may  we  think  be  fairly  applied:  j  years  or  so  ago  when  there  was  a  sug- 


which  is  still  susceptible  to  growing 
j  pains.  The  indu.stry  has  always  lieen 
I  of  the  fea-st  or  famine  variety,  and  un- 
,  der  such  unseasoned  conditions,  the 
;  stocks  of  even  it-s  soundest  units— such 
I  as  Studebaker— must  lie  viewed  as 
among  busitieas  men’s  investments. 


I  gestion  that  the  enmmon  dividend 
i  might  he  pa.ssed.  there  was  not  the 
Copy  of  the  CirCllldr  ;  slightest  hint  of  the  preferred  being  in 

j  danger,  and  the  stock  dropped  very 

- -  '  little,  where  the  common  showed  a 

"Many  of  the  most  con.servative  I  clous  investment  in  sound  pulp  ami  sharp  decline.  This  is  a  situation  that 


mii\-  happen  at  any  time  under  a  pro¬ 
longed  hu.siness  depression,  so  that  a 
holder  of  the  preferred  is  usually  in  a 
much  better  position  for  stability  of 
price  find  maintenance  of  dividend 
than  the  common  .sharoholder.  Another 
instance,  of  a  somewhat  different  char- 


Metropoh^n  Building  Bonds  at  ’00  pany  and  was  the  immediate  cau.so  of  to  ample  cheap  hvdro  power,  the  stra- 
yieUing  1  per  cent  Pleise  gn-e  me  the  Company  going  into  the  hands  of  tegic  position  of  these  mllla  on  fartfic 
your  opinion  regarding  samr.-f  au-  a  Receiver,  t'ouplcd  with  this  were  ;  ude-water  in  direct  line  wit  h  the  great 


Ask  for  a  copy  of  our 
BOND  REGISTER 


MACK AY  &  MACK AT 

Cewmwmtand  Munieipal  Banda 
C.P.  R.BIdg.  .  TORONTO 


I  among  busitieas  men’s  investments.  |  investors  in  Canada  are  interested  in  i  paper  .securities  is  likely  to  prove  m-  mii\-  happen  at  any  time  under  a  pro- 
I  I  the  securities  of  the  Whalen  Pulp  .ind  creasinply  remunerative.  !  longed  hu.siness  depression,  so  that  a 

*  *  *  *  I  Paper  Mills.  Limited;  particularly  the  |  holder  of  the  preferred  is  usually  in  a 

'a,  m*  .  n  e  ofht  Mortgage  Debentures  due  I  nrlTallcd  Po.sifitm."  '  much  better  po.sition  for  stability  of 

:  New  Metropobtan  Building  of  ;  May  1st,  1932.  ...  ^  ^  .  .  price  tmd  maintenance  of  dividend 

.  '  Its  tSS.onn  acres  of  timber  lands  in  ,1,  u  . 

Toronto.  .As  you  probably  are  aware  the  >  richeri  forest  areas  of  Bnti.sh  Another 

'Earthquake  m  Japan  last  September  Columbia,  its  three  gr'eal  mil,.  "’f 

T  think  of  purchasing  The  .Veto  impo.sed  a  great  hard.ship  on  the  I'om- ,  i„mber  mills  with  their 
;  Metropolitan  Building  Bonds  at  ’00  pany  and  was  the  immediate  cau.so  of  to  ample  cheap  hvdro  power  the  stra  Preferred  dividend  was  maintained 

I  yielding  7  per  rent.  Pleise  give  me  the  Company  going  into  the  hands  of  tegic  position  of  these  mllla  on  Partfic  passed  a.s  a  result  of 

your  opinion  regarding  same.—Cau-  a  Receiver.  Coupled  with  this  were  j  .ide.water  in  direct  lina  wii  h  tho  ,.reat 
,tiaus.  Montreal.  the  very  heavy  Sinking  Fund  Pay- ;  liter  Lghways  If  the^^^^^  While  the  exchange  might  be 

I  Answer:-This  bond  i-ssiir  is  what  l  eqiiircd  for  the  Mortgage  ,  gu-o  to  WTialon  an  unnv.'.IIrd  msition.  III  v 

is  known  as  a  real  estate  mortgage  S’’®u'’itie.s.  This  Company  iKiid  off,  "According  to  the  last  Halauco  Sheet  piewnt  you  might  hold  the 

!  bond  which  is  becoming  better  known  over  $1,006,000  in  the  years  1920-1 -2-3  |  issued  by  the  Companv  their  ®’'” "PP®®''-'* J®  ™ 

I  in  Canada  and  is  likelv  to  he  a  popular  "f’®"  praeU.  ally  every  other  Pulp  and  i  are  shown  as  being  in  exce.ss  of  $17.-  "" 

[form  of  investment  under  favorable  Faper  Company  in  Canada  was  forced  000,000 ;  which  after  deducting  $2.8.;5.-  the  common  and  the  preferred,  that  is 

[conditions  as  it  has  proved  in  the  <<>  borrow  additional  money.  j  OOO  of  Lst  Mortgage  Rond.s,  leave.s  an  clllL  1111  Ti  Jail 

L'nited  States.  It  is  a  type  of  invest-  "The  Whalen  Company  manufac- j  equity  of  over  $14. 000, 000  for  the  .  .  .  h  i  .  ili  f 

mejit  that  is  an  evolution  from  the  real  turrs  Sulphite  Pulp,  Lumber  and  Shin-  $.3,0.50, OQO  7  per  cent.  Mortgage  Deben-  !  ''''®  s,  a.s  s  se  ng  on  ovei  a  .  per 

estate  mortgage  where  usually  one  gles.  and  ts  D-inp  operated  hy  a  Re-  |  turcs.  "■h'’®  ’l®^  ‘f  ,  " 

individual  or  corporation  provided  reiver  appointed  by  the  Court  at  the  I  „ .  >  H”  P®-  •  ®  ®  P  inane  a,  y 

funds  for  the  whole  loan  By  a  dnision  install,  e  of  th"  Montreal  Trust  Com-  j  Will  .Mtincj  Come  Froml  ,  ®h''.  0  fair  vomme  of  bus.n..s.s. 


Our  Trading  Department 

specializes  in — 

Alabama  'Traction  Light  &  Power  1962, 

Alabama  Traction  Light  &  Power  Common, 
Preferred, 

Canadian  Exploaives  Preferred,  Common, 

Cedar  Rapids  Mfg.  &  Power  5^  1953, 

Canadian  Light  &  Power  5%  1949, 

Illinois  Power  Light  7%  Preferred, 

Mount  Royal  Hotel  Preferred,  Common, 

Northern  Mexico  Power  Development  Common, 
Preferred. 

Hoerner,  Smith  &  Company 

INVESTMENT  BANKERS 

87  St.  Francois  Xavier  Street,  14  Wall  Street, 

MONTREAL.  NEW  YORK. 

Main  0123  Rector  3555 

OntBCT  PRHfATB  WHIES 


Ungava  Trading  &  Mining 
Company. 

/  am  tn.kina  the  libertii  of  limiting  to 


[bond  which  is  becoming  better  known  over  $1,000,000  in  the  years  1920-1 -2-3  |  issued  by  the  Companv  their  o^'»-na.s  here  appears  to  be  rather 

ACnmnnnwhA  '  Canada  and  is  likely  to  ho  a  popular  "f’®"  ally  every  other  Pulp  and  ,  are  shown  as  being  in  exce.ss  of  $17.-  ""  T.T  hi  I 

LOmpOOnd  [form  of  investment  under  favorable  Faper  Company  in  Canada  was  forced  000,000 ;  which  after  deduettng  $2,8.;5.-  the  lommon  and  the  prefen  ed.  that  is 

In»AR«iAR.4  condition.s  as  it  has  proved  in  the  <0  borrow  additional  money.  j  OOO  of  Lst,  Mortgage  Bond.s,  leave.s  an  ilT  the  ellmln  lloldd  rlllh  Tl/hTr 

'  Interest  150IQ  CnHed  States.  It  is  a  type  of  invest-  "The  Whalen  Company  manufac- j  equity  of  over  $]4.ono,noo  for  'he  1-  o  ■  n  t  •  iiin  •  o' 

Money  Inve.ted  I.  our  Are..-  |  "'®'ht  that  is  an  evolution  from  the  real  turrs  Sulphite  Pulp,  Lumber  and  Shin-  $3,050,000  7  per  cent.  Mortgage  Deben-  !  wh'il’e  1he"i:omr’'ml  'is^’l’n 

mulative  Bonds  enrn.  more  than  ,  estate  mortgage  where  usually  one  gles.  and  is  D-inp  operated  hy  a  Re-  turcs.  exre’llenl  position  strong  financiallv 

if  Invented  In  ronpon  Bonds  be-  .individual  or  corporation  provided  reiver  appointed  by  the  Court  at  the  „  .  ^  excellent  position,  sirong  nnanciaiiy 

enune  the  interest  I*  compound-  funds  for  the  whole  loan  By  a  dnision  install,  e  of  th"  Montreal  Trust  Com-  !  Where  Will  .Mnnej  Come  Froml  ,  ®  f’'*-'®  "'“7”  huhm<’s.s. 

rb«t'’thl*’rnv.ir«or  l>n‘®  bonds  in  denominations  of  $100  cr  panj5  Trustee.s  for  the  KRst  Mortgage  j  "if  |.,  the  intention  of  th.'  (’ompany  Undirth-ircRciimstalcel  we"feeUhTt 

terent  on  eneh  hnlf-yearly  In-  '  $500  or  $1,000,  a  large  loan  is  made  Bonds  and  .  per  cent.  Mortgag.'  De- |  to  add  a  Now.sprint  .Mdl,  and  although  there  should  be  .some  readjustment  of 

Mtalment  of  Interent  at  the  Kome  I  a.vailable  for  a  number  of  investors.  :  bentures.  Mr.  G.  K.  Gyles  of  the  firm  j  this  would  entail  new  financing,  it  fUf.  maririn  between  the  comninn  nnd 

e?D8l"“  At"Drl7Aft  Obeli' fllndN  Another  favorable  feature  is  that  pro-  of  Price,  Waterhouse  and  O.  was  first  w„uid  greatly  ijicrea.se  the  Company’s  the  preferred  in  the  com  para  lively 

811  being  IssiieS  iJaring  ?lle  !  '"®^®  ’’hereby  the  holder  of  appointed  Receiver  and  he  was  re- |  warnings  and  add  to  the  value  of  the  „olr  future  comparatively 

attractive  rate  of  l  the  mortgage  is  not  compelled  to  be  placed  last  December  by  Mr.  K.  M  Company’s  property.  j  * 

ei/  .  ,  responsible  for  the  payment  of  interest  j  Mills.  Vice-President  and  General  j  “For  the  above  rea.sons  we  now  re-  I 

O  2  per  cent,  ,  ^nd  the  principal  at  time  of  maturity  Manager  of  the  Wa-shlngton  Pulp  and  I  eommend  the  piirehase  nf  Whalen  Unsava  Trading  &  Mining 

f.Afil.ZO  Invested  In  n  V’CAN-  |  nor  to  .see  that  the  earning  power  of  Paper  Co.  The  advantage  of  having ,  fhilp  and  Paper  Mills.  Limned.  7  per  p 

'  ■**'*imI*  '  ’^be  property  is  maintained  under  an  experenced  pulp  and  ^laper  man  as  cent.  .Mortgage  Debenturr.s.  due  M.ay ,  Company. 

r^ane  In  five  yeorrto  *!lOO."’  |  favorable  conditions  during  the  life  ,  Receiver  for  the  Company  is  apparent  |  1st.  1932,  at  price  of  20.  .  arrying  ac-  '  /  am  takino  the  liherhi  of  limiting  to 

A  pamphlet  giving  full  Infnr-  I  *^‘'®'®  mortgage.  This  is  provided  when  you  realize  that  the  Company  is  .  crued  interest;  as  an  iinii.su.illy  attrar-  ask  if  you  ran  tell  me  anything  nf  the 

matinn  regarding  thr«e  Bonds  for  hy  the  tLnderwriters  of  the  bonds,  being  operated  for  the  tieneflt  of  the  t.jve  sp^  eulation,  pariiciilai  Iv  for  iliose  r„aavn  Tradina  and  Mining  Company 
will  he  gladly  sent  on  request.  and  the  purchaser,  ■n'ho  takes  the  place  Bond  and  Debenture  holders.  ,  who  wish  to  average  down  he  cost  of  y-hirh  at  one  time  had  an  office  In 

of  the  lender  of  the  mortgage  money.  Is  ,  "On  May  1st.  1923.  there  were  out-  their,  holdings  Montreal  I  am  making  the  ingiilry 

Piinilfljl  Ppmsmont  ^®®®^  ’^'’®  frequently  standing  $2.865,000  of  the  6  per  cent.  $200  will  buy  $1,000  par  value  7  per  ,  for  a  fruaid  in  British  rolumhin  lehe  \ 

WnlldUP  I  Dl  IllallClll  the  loss  that  might  be  incurred  First  Mortgage  Bonds  and  $3,050,000,  cent.  Debenture.  , quite  a.  number  of  shares  in  the' 

MnrtrrOfYO  PnrnnrtttintI  through  lack  of  aupervlsion  or  proper  7  percent.  Mortgage  Debentures,  It  i.s  $500  will  buy  $2,50n  par  value  7  per  ;  ,v)  and  ha.i  not  heard  anything  I 

ItIUJ  Igdgtf  uUipUldllUIl  management  of  a  property.  Usually  reported  that  the  Bankers  of  the  Com-  cent.  Debenture.  \  of  annual  reports,  etc  .  for  about  three 

14  l«  T  *  *  provision  is  made  also  for  a  siihstan-  pany— the  Bank  of  Nova  Scotia— hold  $1,000  will  buy  $5, non  par  value  7  per'  years.  -  Subsrribor,  Outremont. 

4-  oronto  street  .sinking  fund  payment  each  j’ear  $1,100,000  of  the  Bond.s  and  $750,000  of  1  cent,  n*  benturr.  1 

TORONTO  or  six  months  so  that  the  equity  behind  the  Debentures  These  are  followed  by  I  As  the  amount  of  Delienliires  thaU  Answer: —We  have  tieen  in  oommu- j 

Assets  exceed  $43,nnAdMM.oo  [  the  bonds  Steadily  increases.  $2,102,500  7  per  rf>nt.  Preferred  Stock  !  we  <a.n  offer  at  this  attra<  live  prjro  oi'ation  with  one  of  the  leading  offi- | 

In  the  rase  of  the  Metropolitan  ""<5  $8,000,000  Common  Stock.  Inter- j  jg  limited,  we  urge  e.arly  application.  i  company  and  he  informs 

~  Building  bonds,  safety  of  principal  ap- '  ®«*  ‘he  Bonds  and  Debentures  was  "Appli.aitions  will  lie  niied  in  the  "s 't»i‘  negot  lations  are  under  way  and  j 

. "  pears  to  be  .sufficiently  provided  for  |  deferred  on  November  t.sl,  1923.  |  order  they  are  recelvevi  t  he  directors  are  hopeful  t.haM he  pi  op- j 

gj  in  an  issue  that  repreaents  nearly  I  "Wa  ace  advi.sed  that  the  following  j  "Simply  fill  out  the  ati.c  hed  form  ®  hasi.  .  , 

Aah  fnr  n  rntwi  nf  nttr  57  l-2  per  cent,  of  a  careful  valuation  committee  repre.sentlng  strong  finan-  ,  and  drop  it  in  the  po.st  today-  now".  |  property  consists  of  iron  ore  dep_  , 
/\SKJOr  a  copy  OJ  our  ^rtv.  a  bond  l..4iue  of  $1.025.- 1  dal  interests  have  been  appointed  to  *  *  *  iv  i  o.rit.s  and  water  powers,  n®"h®-’  on"  of  , 

BOND  REGISTER  000  on  a  valuation  of  $1,780,000.  The  protect  the  Interests  of  the  7  p^r  cent.  1  d  j  I  , 

IT’S  FREE  revenue  from  rentals  is  estimated  at ;  Mortgage  Dehenfure  holders:  Quebec  Ranrf.  |  we  understand  that  it  was  never  the  , 

several  times  the  amount  required  to  Alexander  Maclaren.  Buckingham.  „  ■  ,  ,  1  company  s  intention  to  undertake 

MACKAY  &  MACKAY  Ind  ilVerest  JJid  alrea  Director  of  the  Bank  of  Nova  ,  op,„to„  repW-  ,  ,^„v^lopment  work,  but  that  the  , 

C.  Tfmmmt and  Munieival  Bond,  '  portion  of  the  building  has  beel  lea-sed  Scotia,  representing  that  institution.  1  ^“■®  7®®  Ltwitr^  tc/i^A  f  j  was  to  dispose  of  the  propi^rty  | 

C.F.R.Btdg.  .  TORONTO  I  ^ \  e.»nts.-,yQU,HEB.^,„  development  company  The  | 

L  :  j  location  of  the  propertv  as  0®“-:  ^  W.  McGarry,  Toronto,  •  ‘  ®®""’''  ^  ^  ^  .  I  vanous  sections  were  secured  over  a 

. .  I  ^nlng  power  Ltd  both  of  Ont.  President  of  the  Whalen  Pulp  '  Answer-Quebec  Rand.  Limited  is  ,  fairly  lengthy  period,  but  Ihe  War  put 

■  ?heL  seem^  be  fmply  civei^d  In  the  and  Paper  Mills,  Limited.;  T.  F.  Cole,  f  comparatively  new  company  which  ,  to  the  possibilities  of  .sate.  The  1 

^rLto  kicLtl^  where  a  budding  M®’^  Y®®i‘-  ‘  has  taken  over  three  protKirt.ies  in  ,  property  is  held  In  .  ontgin  one  of  the 

Toronto  location  .  a  u  ding  Rouyn  Township  in  Northe.-n  Ontario  ■  largest  iron  ore  deposits  In  the  Brlti.sh 

twenty-one  ^reys  in  height  and  with  -Altogether  Out  Of  f.ltie«  ^the  Keith.  RobeTts,  G.  O  Donnel  and  "mpire, 

^  It  '"L  I  A  McDonald  claims  The  company  ^ 

_ „  h^ighest  office  building  In  the  RrWsh  "in  the  hi.story  of  most  successful  financed  initially  by  private  parties  .  i 

CT^SMITH  6  COMRMIX  ’■''"P"'*’  s®®*"®  ®^®®d  sufficient ;  companies  there  has  been  a  period  ^ho  were  in.strumental  in  acquiring  American  Locomotive. 

income  to  meet  Mnd  nterest  and ,  when  their  securities  could  be  pur- _ Amerien.n  Locomotive  par-  | 

-  Sinking  Mnd  req^remenfs.  as  well  as  cha.,^rl  at  prices  altogether  out  of  line  _  chased  some  months  ago  Whnt  is  your  \ 

fnvenmBnt  OmtmBm  I  tp  provide  a  margin.  This  bond  issue  ■  with  their  true,  intrinsic  value  and  rr  %  n  •*  t  the  stork  as  governed  hy  the  \ 

l7St.JehnSt.MontrMf  [  looks  to  us  to  ^  a  rea-^naWy  safe  m- ;a,nyone  Uang  foresight  and  purchasing  |  ScOtt’S  Preparations  ['^rHiny'T  finan  einl  and  trade  posi- \ 

•PMOWE •  MAIM •  4H _ .  vestment  both  in  regard  to  Interest  and  I  during  such  times  has  reaped  large  |  _  I  ^  nttmon 


Will  Bond  Prices 

Advance  Still  Further 


With  the  (iemand  for  .';ecurities  for  reinve.stment  of  funds 
from  Victory  Ijoan  due  Nov.  Lst  and  other  lionds  maturing 
shortly  ? 

Pmvince  of  Ontario  New  Issue  20-Year  Gold  Bonds,  if 
aiTanged  for  now,  will  give  any  investor  pi’ime  security, 
long  tei’m,  international  markets,  and  a  low  discount  price 
of  96%. 

Our  September  Bond  list  also  includes  a  seleetion  of  fifty  Govern¬ 
ment  and  Miinieipa)  Bonds,  among  wbleh  you  will  find  the  exact 
security  to  suit  your  requirements. 

Your  inquiries  will  receive  individual  and  competeni  attention. 


Answer:  —We  have  lieen  in  commu¬ 
nication  with  one  of  the  leading  offi-  1 
oiala  of  this  eompany  and  he  informs 
IIS  ttiat  negotiations  are  under  waiy  and  i 
the  directors  are  hopeful  that  the  prop-  j 
eefy  will  lie  .sold  on  .0  SO t l.sfacfory  basis,  j 
TVie  property  eonslst-s  of  iron  ore  dep-  [ 
o.sH.s  and  water  powers,  neither  one  of  \ 
which  has  ever  been  opera.ted.  Indeed, 
we  understand  that  it  was  never  the  j 
company’s  intention  to  undertake 
artu.-.l  development  work,  but  that  the  i 


G.A.STIMSON&(b. 

limitcd  c5T.iaaa 

The  Oldost 

Bond  House  in  Conodo 
36-38  KINO  ST  EAST - TORONTO 


6M%  FIRST  MORTGAGE  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTERES  f 

THE  Title  Guarantee  and  Trust  Company 
OF  Canada 

CAPITAL  S1.000.000 


224  ST.  JAMES  STREET 


TEL.  MAIN  8803 


MONTREAL 


American  Locomotive. 


UMIVBP 

tnveatmpni  Bpp^SBS 

17  St.  John  St.HqnlrMf 


■PHONE  -  MAIN-  4ia 


'Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

J  { ?hink  of  purcha.ing }  ‘h®  following  securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prica 


Same  of  Enquirer . 

Address . ♦. 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  request^. 

^Crots  out  One  not  desired. 


profits.  For  instance,  ip  1916  and  1917  i 
,  '  when  Ppanish  River  Piilp-and  Paper] 
I  Mills  7  per  cent.  Cumulative  Preferred  : 
I  Stork  eould  he  purchased  at  2.5  and ! 
I  the  Common  at  10  and  the  1st  Mort- 
i  gage  Bond.s  at  56 .  there  was  hardly  | 
I  anyone  who  would  say  a  good  word  for 
I  the  Company  end  its  future  pos.sibili- 
j  ties.  Nevertheless,  a  great  many  peo- 
I  pie  who  were  willing  to  look  further 
I  than  the  immediate  present  and  pur- 
1  chased  the  Preferred  Stock,  within 
I  four  year’s  time  had  been  paid  in  ac- 
I  crued  dividends  twice  the  amount  of 
I  their  onganal  investment  with  a  400 
per  cent  increase  in  their  capital 
I  should  they  havp  wished  to  sell,  and 
their  investment  was  on  a  regular  In¬ 
come  of  7  per  cejit.  on  the  par  value. 

“In  our  opinion  such  an  opportunity 
now  exists  in  the  7  per  cent.  Mortgage 
j  Debentures  of  the  W’halen  Pulp  and 
I’aper  Mills.  Limited. 

1  "The  pulp  and  paper  market  is  a 
permanent  and  growing  one!  Tem¬ 
porary  fluctuations  in  the  price  of 
paper.  Stock  Market  recessions  and 
advances,  leave  unaltered  the  great 
fact — that  pulp  and  paper  production 
is  one  of  Canada’s  tRiundest  and  most 
solidly  based  industries,  and  that  Judi- 


Scott’s  Preparations 
Less  Than  Cent  a  Share 


Canadian  shareholders  of 
Scott's  Preparations,  Inc., 
manufacturers  of  Minera- 
lava,  several  of  whom  have 
sent  in  inquiries  as  to  the 
value  of  their  stock,  will  be 
interested,  but  disappoint¬ 
ed,  at  word  that  comes 
from  New  York  of  the  sale 
at  auction  of  a  block  of  3 1 
953  shares  of  this  stock. 
The  price  received  was 
$2 1 0  or  about  two-thirds  of 
one  cent  a  share,  or  some 
$2  for  100  shares.  The 
company  paid  a  30  cent 
dividend  on  each  share  last 
December.  A  good  deal 
of  this  stock  was  sold  by 
J.  G.  Beatty  &  Company 
in  the  neighborhood  of  $20 
a  share. 


■  /  hold  American  Locomotive  pur 

'  chased  some  months  ago.  What  is  your 
[  view  of  the  stork  as  governed  by  the 
I  com  pany*  s  financial  and.  trade  posi- 
1  tionf — James.  nttn.ven. 

I  Answer.— The  company  is  doing  well. 

'  Latest  advices  indif  ate  that  foi  ward 
I  business  ha.s  receded  only  slightly 
.since,  the  opening  of  the  aecond  half 
I  $’ear,  standing  around  $18,600,666  at 
the  opening  of  Septemher.  against 
I  $19,560,060  June  36  This  year  will  go 
!down  as  an  off  year  for  equipment 
I  buying  and.  considering  how  small  a 
I  volume  has  been  offered  by  railroads, 
i  the  company  has  done  well  through 
!  the  summer  nearly  t/>  hold  Ita  own. 

[  The  .system  is  operating  around  45  per 
;  cent,  capacity  with  no  immediate  pros- 
j  peot  for  a  change  in  either  direction. 

It  is  doubtful  if  the  re.siilts  of  the  sec- 
!  ond  six  months  vary  more  than  10  per 
I  cent,  from  the  sho^wlng  of  the  first 
■  half  year.  On  this  basis  American  I»- 
j  comotive  should  earn  a  minimum  of 
'  $3.50  in  the  current  six  month  period, 
]a  rather  drab  result  when  compared 
I  ■with  the  $9.06  balance  for  the  same 
two  quarters  last  year,  but  creditable 
enough  under  present  conditions.  Thus 
the  $6  common  dividend  will  be  cov¬ 
ered  ■with  a  healthy  margin  to  spare 
in  a  depressed  year.  It  might  be  ad¬ 
visable  to  take  a  profit  here  on  any 
1  faviorable  market  bulge. 


Long  Distance  Economises 
Selling  Effort 


“We  have  all  our  salesmen  keep  in  touch 
with  us  by  Long  Distance  during  a  selling  , 
drive  of  bonds.  Formerly,  by  reason  of 
lack  of  co-ordination  between  salesmen  in 
different  territories  an  issue  was  oversold, 
and  we  had  to  give  investors  fewer  bonds 
than  they  wanted,  or  we  had  to  buy  bonds 
in  the  open  market. 

“Long  Distance  enables  us  to  avoid  both  con¬ 
fusion  and  waste  selling  effort.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 

F.  G.  WEBBER, 

Manager 


1 
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Montrau],  by  xke  Montreal  Finaucial  Tinea  Publish' 
tug  Compaujv  Llailtod. 
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dollars  a  ton  and  net  them  a  very  large  Increase  In  gross  fT 

earnings  and  In  profits.  Kj’UlUlTl^  j  ^ 

Ar  -j'jjp  suggestion  of  Mr.  Noah  A.  Timmins,  who  Is  feeling  e  ts  ^ 

atg  Street  West,  newsprint  industry,  as  he  has  done  so  BilVCr  Of  POW€f* 

kl  ^wea  Publish'  successfully  In  the  mining  Industir  with  Holllngcr,  has  —  — 

revived  the  embargo  controversy  In  a  practical  sugges-  ^ 

- Seiiide^  Canadian  Government,  in  lieu  of  an  absolute  JtSOTlCtS 

*  *  j  n-naaer  export  of  pulpwood,  should  Impose  a  3I0M 

tax  that  would  Increase  gradually  in  a  few  years,  until  Evening  Post.)  MAKERS. 

•  .  Editor  the  export  of  pulpwood  from  Canada  would  be  made 

Associate  Editor  practically  prohibitory.  The  time  intervening  would,  he  T 


INSIDE  STORIES  STREET 


The  declaration  of  another  attrac-  ihave  been  short  on  the  cotton  mar- 
tive  bonus  on  Ogilvle  Flour  Mills  ket  and  long  on  sugar. 


lUIG  3I0NEY 


common  recalls  how 
big  an  earner  this 
company  has  been 


company  has  been  An  uncrowned  King  died  in  Lon- 
ever  since  C.  II.  Hos-  <lon  recently.  He  was  W.  M.  Shan- 
isoclates  took  over  the  knohwn  through- 


THE  financial  structures  of  power  |mer  and  his  associates  took  over  the  c-oAmvn  through- 

and  light  companies  are  every  controlling  Interest  from  the  late  SEATED  out  England  as  the 

..... _ _ _ _  „  ............  . .  „  .  ..  _  .  ..  Tiini’aivnia  ••r'hai..  vin.”  v.« 


MONTREAL,  FRIDAY.  SEPTEMBER  19,  1924. 


Aid  for  Maritime  Coal. 


- ;  ir  everyone  accepien  me  anvice  or  some  oi  oui  wi  lie*  B  I  Hiciit,  liwuocB  j-ci,  organizatlcpi.  when  the  controlling  ...  .  , 

PROTECTION  to  Canadian  industry  has  been  intro-  and  refused  to  take  a  "reasonable  chance”  what  would  j  It  utterly  Impossible  to  interest  in  It  was  sold  to  David  Rus-  A  tour  of  the  Adlrondacks  a 

a«c.a  in  .  ...  form  by  th.  Dominion  I  h.pp.n  to  oor  pro,re..  onO  oor  .tat.  of  olvlUratloo  f  j  .“"if '  '  ‘"br  .onX"” 


-  — . . .  -  - -  -  -  iHg  ittciors  wnicn  neieriuiuw  iiit?  ^r,o  vAovyona-AH  PtisaAll  in 

Oovernmentft  deciBion  to  pay  a  subvention  of  one-fifth  1  When  the  Pioneers  die,  the  human  race  will  begin  to  strength  of  any  class  of  Investment  ^  t  ho  did  not  carrv 

of  a  cent  per  ton  mile  on  coal  shipped  by  rail  from  the  I  sink  into  oblivion.  securities.  And  here  It  may  not  be  ^  ’  comoanv 

Maritime  Provinces  to  Quebec  and  Ontario,  when  It  I  Such  big  industrial  enterprises  as  the  U.  S.  Steel  Cor-  f™**® reverted  to  the  Melghen  regime, 
comes  Into  competition  with  coal  from  the  United  States.  I  poratlon,  and  the  Canadian  Pacific  Railway;  our  great  investment  advice  is  not  _ 


gUBSCRIPTIftiy  pitTfrRt  Tp  CenHe  M  on  >  year;  |1.78  BU*8ested,  give  the  American  mills  ample  time  to  read-  year  now  showing  a  greater  tenden-  w.  W.  Ogilvle.  Previous  to  their  THOUSANDS.  "Chair  King,”  and  he 
for  six  months.  In  Great  Britain  12b.  a  year;  7s.  themselves  to  the  inevitable  situation  where  they  cy  to  standardization.-  much  as  have  taking  it  over  the  company  had  al-  might  well  have  boast- 

for  Biz  months.  In  the  United  States,  83.60  a  year;  must  either  move  to  Canada  or  close  down  for  lack  of  an  tee  flnahclal  structures  of  our  rail-  jog^dy  enjoyed  notable  growth,  but  tee  relief  he  gave  to  tired 

12.00  for  Biz  mentbs.  adequate  supply  of  pulpwood  at  a  reasonable  cost.  stece  that  time  it  has  had  the  bene-  thousands.  His  factory  myufactur- 

aDTERTISING  Rate  Cards  on  application  at  all  our  of-  Those  who  see  dll  ■ficulties  in  the  way  of  an  Immediate  XStew?htee'charac\er  oTK  i tremendous  e^ansion  ^  the  most 

HEAD  OFFICES  Montreal.  Main  8160.  All  Depart-  ‘n  the  form  of  an  export  tax  on  pulpwood.  Slv  b*  cMsldered  falr?^Tn  a  com"  a'’l®  ^  p3y  v6ry  h&iidsoni6  returns  I  London  nlono  be  pl&ced  150,000  such  t 

ments.  ‘  ’  - -  “Native Tal  and  used  for  iudRinR  to  the  original  shareholders.  seats  and  supplied  the  Wembley  Ex- 

TORONTO  OFFICE  i  6  Jordan  Street.  Representative,  ,  •  .  *  Investment  values  The  fact  that  I  Another  of  the  larger  milling  com-  position  with  30,000.  King  George 

R.  V.  Rlttenhouse.  Phone,  Adelaide  6406-6.  The  PhllOSOphv  of  ChailCe  the  industry  comes  under  regulation  Panies- Lake  of  the  Woods  —  was  and  the  Royal  Family  enjoy  the  com- 

lONDON,  ENG.:  96  Blshopgate,  E.  C.  2.  Davies  A  Co..  ^  by  State  govermenrSoSieTHS  in  the  early  days  by  the  fort  of  Shanley  chalr^  The  name 

^  Representatives.  T  ^ L,  „  themselves  are  tending  more  to  co- !  late  Lord  Mount  Stephen,  who  was  "Shanley”  Is  Imprinted  on  every 

NEW  YORK  OFFICE,  2  Rector  St  Paul  B.  Howard  ^  financial  writers  are  sounding  the  ordlnated  regulations)  further  pro- 1  also  one  of  the  original  Interests  in  Pl®®®  of  furniture  manufactured  by 

U.  S.  Representative.  *  "Play  safe!  Don’t  take  a  chance!  It  is  refreshing  vldes  means  to  this  end.  |the  C.  P.  R.  'The  story  goes  that  him  and  his  product  Is  well  k^wn 

■  - -  to  find  a  magazine  of  the  calibre  of  "The  Nation’s  Busl-  Any  one,  however,  assuming  to  set  when  Ixtri  Mount  Stephen  left  Can-  fo  almost  every  English  family.  Tlidt 

MONTREAL,  FRIDAY,  SEPTEMBER  19,  1924.  ness’’  published  by  the  United  States  Chamber  of  Com-  down  a- combination  of  rules'  bylada  to  reside  In  Scotland  he  turned  1®  ^fr.  Shanley  once  said,  jok- 

- - -  merce  hold  enoueh  to  come  out  with  the  sound  phll-  which  the  soundness  of  any  Invest-  I  over  control  of  the  Lake  of  the  inglV.  "England  has  only  two  really 

- - -  merce,  noid  enougn  to  come  ui  ment  securities  may  infallibly  be  Woods  Company  to  his  brother-ln-  famous  men  whose  names  everybody  . 

Aid  fnr  Marif-ltnp  Tnal  osophy  of  buslne.ss  success,  so  admirably  expres  n  judged  assumes  more  than  the  best  law,  Robert  .Melghen.  Later  on  this  knows:  Shakespeare  and  myself!’’ 

/xiu  lor  iViarilime  U^oai.  the  article,  "Take  a  Chance  ,  appearing  below.  brains  In  our  banks  and  our  Invest- I ,vent  through  a  stage  of  re-  _ 

j  If  everyone  accepted  the  advice  of  some  of  our  writers  ment  houses  have  yet  been  willing  to  !  organizatlcpi,  when  the  controlling  «  .  j. 

■p  ROTECTION  to  Canadian  Industry  has  been  Intro-  and  refused  to  take  a  "reasonable  chance”  what  would  nssunie.  It  is  utterly  Impossible  fo  interest  In  It  was  sold  to  David  Rus-  A  tour  of  the  Adlrondacks  and  New 

r  d.cd  .  ..m.,h..  ,„,m  by  tb,  D.m.n.c  b.pp..  our  proyr...  ..d  o«.  c,v,„..„dnr  “’‘TrRr.Sl" “  "irc.”r“i“m™T.“ 

Government  s  decision  to  pay  a  subvention  of  one-fifth  When  the  Pioneers  die,  the  human  race  will  begin  to  strength  of  any  class  of  Investment  ‘  DETOTION  the  vacaUon  business  Is 

of  a  cent  per  ton  mile  on  coal  shipped  by  rail  from  the  sink  Into  oblivion.  securities.  And  here  It  may  not  be  onj  ,1,®  comoanv  GOLF,  more  seriously  conduct- 

Maritlme  Provinces  to  Quebec  and  Ontario,  when  It  Such  big  Industrial  enterprises  is  the  U.  S.  Steel  Cor-  fXsteri/morrdSenSrsoS^  reverted  to  the  Melghen  regime  ^  ed  tban  ever.  In  Lake 

comes  into  competition  with  coal  from  the  United  States,  poratlon,  and  the  Canadian  Pacific  Railway;  onr  great  ™me„"  -  branch  broker^es™  th^ye”  r  theTe 

This  aid  to  an  admittedly  struggling  industry  is  a  rather  scientific  discoveries,  the  recent  successful  flight  around  found  in  so-called  Investor  services,  jn  recent  years  there  have  devel-  none.  Two  years  ago,  Lake 

Ingeniously  modified  form  of  steel  and  other  bounties  the  world  in  aeroplanes;  the  building  of  great  nations  professional  advisers,  or  in  the  ad-  oped  a  number  of  different  systems  piacld  figured  In  stock  market  news 

In  that  the  assistance  per  ton  Increases  with  the  mileage,  j  .and  empires;  the  development  of  our  wonderful  mines  vtee  columns  some  newspapers  at-  •  to  try  and  gauge  mar-  considerably.  The  only  summer 

thus  enabling  the  coal  producers  to  ship  a  greater  — all  of  these  achievements  would  have  been  impossible  ^mp  .  ,  d  1 1  n  WATCHING  ket  conditions.  These  brokerage  office  In  the  Adlrondacks 

dmupc.  ,h..  a.y  otb.,,,..  culd,  .nd  b,  mm,y  polpt.  i  ...ept  for  tb.  .ot.rprt.,  ot  tbo..  plo»..rlM  .ool.  wbo  p  .men.  !^'S„*5S‘'b'*„  “U-S  j 

that  at  present  are  dominated  entirely  by  United  States  |  were  willing  to.-and  dld,-"take  a  chance.  tary  here  to  touch  on  the  character  copimodltles  and  as  a  result  big  senri’n  from  S  ! 

shipments.  j  <>TAKb  a  chance.”  of  tee  hwse  fr^  which  securities  operators  have  got  Into  the  habit  of  ,~  white  Mmmtatnii  were  fiiiert 

The  principle  of  most  bounty  payments  Is  that  an  “Most  of  the  copy  »>ooks  tell  you  not  to  gamble.  The  are  purchased,  but  this  detail  can  ^  ^  diagnose  the  gen-  “e^r  h..t  i 

...  ,  V  .  ,  ^  ^  ^  copy  books  are  wrong.  Oo  ahead  and  gamble.  hardly  ever  be  over-emphasized.  It  ^  yvrmmumt  Theme  ^^te  traders  this  year,  but  there  was  i 

infant  Industry  Is  being  assisted  to  get  on  Its  feet  and  "But— gamble  for  stakes  worth  while.  ,,  important  when  power  and  light  ®ral  of  the  market.  'These  garget.  That 

that  the  government  aid  will  be  limited  to  a  reasonable  cents*^n  8P*lm***"B?cauSe*uJoBe  sta^  securities  are  Involved  for  the  very  carried  a  profitable  amount  of ; 

period  of  time.  Probably  a  similar  theory  lies  back' of  LAiTr’lai/y  worth  while,  it’s  not  so  much  the  money  reason  that  the  Industry  Is  a  highly  business,  but  there  was  a  tendency! 

.  b,.h  prot.c.lv.  urm.  aUhonrt  1.  1.  „ld,„  In  .Cm.  -;V,r.riI..’'T.Krn’S'  .-“’v  o,  .b.r.,  morrnppnnuniU..'  .nr  np™i,rS  1 

praCc.  tba.  .b.  Inl.lal  du.I.s  h.v,  b,.n  en.  down  ev.n  b;;d"'Vyf„7Vw,‘y  .nV"7’<"‘..’'fn  ”  P.etnd  Jo  und.r..and  fully.  If  I,  ad-  w.ll  a.  for  .utaerfbor.  fo  .nob  s.r-  ,ummor-pe»it  brokemg.  bu.l- 

where  an  industry  has  developed  a  largely  increased  '*Gamble  your  time  agalnni  opportunity  i  There's  a  vlsable,  often,  to  look  one  step  be-  vices,  than  perhaps  anywhere  else  In  j^^gg  grates  that  the  newer  generation  I 

output  and  with  it  financial  strength.  The  question  as  regular  game.  Play  it— and  play  It  hard.  yond  the  dealer  from  which  power  the  world.  At  different  times  they  traders  la  a  more  out-of-doors  lot,  ’ 

to  the  time  that  assistance  to  the  coal  mines  of  the  th^p'lToT'youn'g  man  fj-®  be‘ng  pur-  have  worked  out  to  the  benefit  of  attention  to  the  market 

M.rl,lm..  sbonid  ,«.nd  te.  how.v.r.  on.  w.,h  which  no  ••vfk.w  •->  '»•-  b.fdw.rk.nn  .n.  ■«”"  «  «■»  bflstt"'-*  rttn’ 

one  need  be  concerned  at  the  moment.  We  believe  that  "That  young  man  usually  discovers  himself  still  plod-  The  originating  banker  (the  house  big  thing  to  establish  Is,  after  all.  the 
the  Government’s  course  will  be  commended  generally  ***"*  along  at  while  some  which  originally  purchased  and  of-  trend,  as  If  one  can  establish  that  It  ' 

as  a  sound  business  policy  to^meet  a  very  serious  situa-  prizes  r^sich.”  »  v  ua  a  p  fered  the  securities)  ie  In  reality  the  does  not  make  so  much  difference  President ^Gray  of  the  Union  Pad-  * 

tlon  and  thaflt  will  nrove  successful  will  be  the  general  I  tee  chap  who  watches  for  chances— and  who,  representaUve  of  the  inye.stor.  It  is  ^hat  stock  one  has,  because  as  a  fje  gays  that  another  record  grape 

,  ana  mat  it  prove  successful  wui  oe  the  general  ^is  abil-  the  duty  of  this  house  to  assist  the  jf  ^he  trend  is  In  one  direction  cron  hangs  on  rallfornla 

“",e  and  his  nerve  and  his  faith  in  him-  companies  in  creating  sound  securl-  ",1“  most  S^^^  will  move  rPiPF«S  vlnL  th^r veer  and  tha^ 

*  ¥  *  *  I  self  an  them — that's  the  lad  who  grabs  the  Jul(y  Job  ,,  ,,  continuing  hiiainens  denends  anotner,  most  SIOCKS  wiu  move  GBAFEn  vines  this  year  and  that 

!  and  lands  the  corpulent  contract  “®"-  accordingly,  although,  of  course,  GALORE  whither  It  will  go  the 

Why  Penalize  the  Railways?  m:.";!!..”..;.;:®:-... S,iu»  ibrnu  >■*"  “  .  ..f™'”-  ?‘r.r.r.“i.a« 

ms  ara  aom.whaf  concrn.a.  how.v.r,  wlU.  fb.  “'J  EmaJ'JSi].'"'"’’  ""  'jOT,“Sh‘’*blrtr'f'he’^bSra“In  •>>'  doubtful  abL.  0..  m.rk.mblllty  of 

rather  conditional  suggestion  that  coincident  with  ’’And  it’s  the  one  kind  of  gambling  which,  if  persisted  nrivinntod  nhnniH  thereforp  ihave  confined  their  dealings  largely  their  product.  • 

government  bonus  the  Canadian  National  Railways  TmVs"  p?aV?n"|  thr^wrZrhun^rbut" Vf  Srinirbe  inorn  Last  year  Union  Pacific  statlstl- 

should  reduce  their  freight  rates  on  this  coal  Last  year  k(*rp  up  your  grit  and  n<»rvo  and  watch  your  chances,  rity,  ability  and  vision,  but  should  i*ban  to  stocks,  because  tney  leei  clans  (igured  out  that  enough  grapes 
when  an  attemnt  was  made  to  Indiire  the  Vatlonnl  Rnil  ®''e"teally  pull  In  a  pot  that  takes  both  arms  to  be  known  to  possess  a  practical  and  !  there  la  a  better  chance  to  determine  were  sent  east  to  fill  every  bath-tub 

wnen  an  auempi  was  maae  to  induce  the  National  Rail-  en^mpass.  „  _  .  .  ,  ,  thorough  knowledge  of  the  power  what  should  be  the  trend  in  price  by  m  the  United  States  with  wine.  This 

ways  to  quote  a  rate  on  Alberta  coal  shipments  to  belp"it‘’‘"Ba,t.  l  *  andTght  buslnessf  it  should  have  a  the  floating  supplies  that  may  exist,  year  the  grapes  already  spoken  for 

Ontario  that  the  head  of  the  syat^m  protested  would  BERTON  BBATLEy."  detailed  knowledge  of  the  business  |  plus  the  outlook  for  the  next  crop  of  would  exceed  that  capacity,  and 

mean  a  heavy  loss  to  the  road,  we  condemned  this - of  the  companies  whose  securities  it  I  the  commodity  concerned.  In  this  every  effort  is  being  made  to  deter- 

method  as  unfair  treatment  of  the  C.  N.  R.  or  any  other  A  PcimneilAn  Tkof-  fo  M/^4- preferably  should  have ;  respect,  the  last  six  months  have  mine  where  the  popular  fruit  will 

rnaH  anri  urgert  inatMji  that  tha  rinmininn  ^  Ciainpaign  1  Hat  18  iNOt  v.iredltable  acted  in  a  hanking  capacity  for  the  been  very  profitable  to  traders  who  find  Its  final  pressing  place, 

road,  and  urged  Inetead  teat  the  Dominion  Government  „  ^  of  years.  I 

should  assume  as  a  national  obligation  any  loee  that  r  »  Tests  of  a  Power  Bond. - - - 
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President  .Gray  of  the  Union  Paci¬ 
fic  says  that  another  record  grape 
crop  hangs  on  California 


SOUND 

INVESTING 


Ontario  that  the  head  of  the  system  protested  would 
mean  a  heavy  loss  to  the  road,  we  condemned  this 
method  as  unfair  treatment  of  the  C.  N.  R.  or  any  other 
road,  and  urged  Instead  that  the  Dominion  Government 
should  assume  as  a  national  obligation  any  loss  that 


might  be  suffered  by  the  Railways  through  an  excess- ,  ^  T  Paul  Willard  Garrett.  In  his  col- 1  ■  . .  . .  — — — — — — — — — — ^ 

Ively  low  freight  rate  necessary  to  provide  a  market  In  ,1  „  ,  ♦*  »  k  ^  1  “The  Investor,”  recently  quoted!  TVlfk//' C  rtf  fhc>  B/liJ  With  OtHpf  Editfif  ^ 

Ontario  for  coal  from  the  West.  Company  to  put  out  of  business  a  rival  organization  thatjan  extract-irom  a  book  lately  issued  ;  ■*  OPtCS  Of  ttl6  Wltfl  MZ/tHfOtS 

ThA  samA  nrinriniA  anniiAm  AM„mii..  *  **  Seeking  to  enter  this  field  of  production.  There  are  I  by  an  Investment  house  which  has  -  - '■ 

citnafijin  Thm  r  M  Tj  L  Quaiiy  to  the  prcscnt  recognized  methods  that  business  organizations  may  long  been  associated  with  power  and  ^  POPITL  VR  PLACE.  •  EUROPE  NOT  BANKRUPT, 

situation.  The  C.  N.  R.  should  not  be  forced  to  carry  ,  .  ;  ,  .  ,  .  .  light  comnanv  financing  The  nrln-  run  ii.\n  i  uAnj.  ^  x. 

coal  below  cost.  If  such  a  low  freight  rate  Is  necessary  '.  I!  u  '  "Ses  forth  undoubtedly  constl-  A  large  and  well  knojy-n  New  York  (Wall  Street  News.) 

and  it  is  thought  worth  while  tee  Government  Itself  o'^®’' a"  ol*’®*' competitor,  but  the  campaign  that  has  been  j  tute  a  reasonably  conservative  ratio  [  Private  banking  house  has  Its  off  ces  Europe’s  finance  may  be  la  an 
ohA„i/i  ka...  ihiA  iaa  11  ’  *1.  k  r.  „  carried  on  against  the  new  cement  company  seems  to  upon  which  a  basis  for  Investment  ®0"*PPed  with  an  efficient  cooling  embarrassing  condition  but  that  she 

,1  .  have  passed  beyond  due  bounds.  The  unfairness  ot  the  Judgment  may  be  formed.  Vhls  ex- ;  ®y®tem  that  makes  them  pleasant  not  completely  purse-empty  Is 


not  disposed  to  endorse  the  campaign  that,  It  | 


Tests  of  a  Power  Bond. 


Ively  low  freight  rate  necessary  to  provide  a  market  In 
Ontario  for  coal  from  the  West. 

The  same  principle  applies  equally  to  the  present 
situation.  The  C.  N.  R.  should  not  be  forced  to  carry 
coal  below  cost.  If  such  a  low  freight  rate  Is  necessary 


appears,  Is  still  being  continued  by  Canada  Cement! 


A  POPULAR  PLACE. 

A  large  and  well  kno^’n  New  York 


Topics  of  the  Day  With  Other  Editors 


The  ability  to  djstiii' 
gnish  between  good  and 
doubtful  inrestments  is 
rare.  The  average 
young  man  who  fn> 
herits  money  does  Bot 
have  it. 


,  EUROPE  NOT  BANKRUPT. 

(Wall  Street  News.) 
Europe’s  finance  may  be  la  an 


The  sound  investment 
of  the  money  you  leave 
is  assured  if  yon 


“v  lit  is  essentially  a  aggravated  when  an  article,  prepared  tract  Is  therefore  again  quoted: 


tax  levy  upon  that  road,  and  the  railways  have  no  more 
right  to  pay  such  a  tax  than  any  otb6r  group  of  indus¬ 
tries  or  institutions. 

We  believe  the  Maritime  Provinces  are  entitled  to  as 
fair  consideration^ as  Western  Canada,  but  there  Is  no 
reason  to  penalize  any  railway  just  because  It  happens 
to  be  a  government  road,  or  any  other  railway  just 
because  It  happens  to  be  showing  a  surplus.  The  expen¬ 
diture  that  will  be  Involved  In  encouraging  and  assisting 
broader  markets  for  Maritime  coal  should  be  charged  to 
what  we  have  suggested  as  a  "Confederation  Fund”,  upon 
which  both  the  Eastern  and  the  Western  sections  should 


by  an  outside  source  and  containing  untrue  statements 
and  unwarranted  criticisms.  Is  spread  broadcast  In 
directions  where  It  may  be  expected  to  make  It  difficult. 
If  not  Impossible,  to  secure  the  support  of  Investors.  It 
Is  time  that  the  Canada  Cement  Company  took  steps 
to  repudiate  this  latest  form  of  discrediting  attack  If  it 
has  no.  association  with  It.  If  it  has  any  connection, 
the  best  friends  of  Canada  Cement  Company — and  it  has 
a  host  among  investors  and  business  men — will  hope  that 
this  long  sustained  effort  to  cripple  a  coming  rival  will 
be  diverted  Into  more  legitimate  channels.  The  longer  j 
it  continues,  the  more  harmful  In  the  end  will  be  the  | 


be  able  to  draw  In  order  to  provide  reasonable  remedies  ’  ,  ,  ,  .... 

for  disabilities  under  which  they  are  laboring  through  i 


the  geographical  formation  of  our  federation  of  Prov- 


I  have  rapidly  won  their  way  to  a  high  position  among 


investment  possibilities. 


Holding  the  Umbrella.  y*"!?,'? hT‘ •11'®“,*  f.? 

“  AN  article  published  elsewhere  In  tele  lesue  presents 

'T'  HE  first  annual  meeting  of  shareholders  of  St.  aL  ^s  one  of  the  generally  accepted  principles  under 
E  Lawrence  Paper  Mills  drew  forth  some  rather  which  public  utilities  operate,  teat  they  be  “free  from 
refreshing  opinions  that  to  some  may  appear  rather  competition”  In  their  particular  zones.  This  Idea  has 
bearish,  but  In  reality  carry  proof  of  the  Inherent  sound-  not  become  as  familiar  to  the  public  probably  In  connec- 
ness  of  the  position  of  Canadian  newsprint  mills.  There  tlon  with  power  and  light  companies  as  it  has  in  others 
are  a  number  of  Investors  In  newsprint  securities,  and  such  as  the  telephone  and  waterworks  systems.  In 
It  may  be.  one  or  two  newsprint  manufacturers,  who  England  the  principle  Is  operative  In  connection  with 
appear  to  view  with  deep  anxiety  any  suggestion  that  steam  railways,  and  the  Province  of  Ontario  has  fairly 
the  present  price  of  newsprint  is  likely  to  drop,  and  that  well  accepted  the  principle  that  radial  railways  shall 
nny  drop  from  the  present  contract  rate  of  873  a  ton  not  be  allowed  to  enter  Into  harmful  competition  with 
Is  certain  to  prove  disastrous  to  the  newsprint  com-  existing  steam  roads.  In  many  Instances  also  In  that 
panies,  and  therefore  to  holders  of  newsprint  securities.  Province  where  the  Hydro-Electric  Commission  extended 
Those  who  believe,  on  the  contrary,  that  If  and  when  its  lines  Into  territory  already  served  by  a  privately 
the  price  of  newsprint  does  drop,  say  to  870  a  ton,  the  owned  plant,  the  best  business  attitude  has  been  to  insist 
Canadian  mills  and  Canadian  investors  will  be  placed  in  upon  a  purchase  at  a  fair  price  of  the  private  corpora- 
a  much  more  advantageous  position  than  they  are  to-day,  tlon.  both  from  a  sense  of  fairness  and  from  a  recognl- 
have,  we  believe,  a  much  sounder  argument  for  their  tlon  of  the  fact  that  the  public  utility  Can  give  best 
conclusion.  service  by  having  the  field  to  Itself.^ 

At  the  present  market  price  Canadian  newsprint  mills  The  growth  of  a  competitive  public  ownership  organ- 
wlthout  exception  are  doing  well,  even  altkougb  some  izatlon  in  Ontario  was  due  mainly  to  an  unwise  use  of 
of  them  have  been  forced  to  operate  below  one  hundred  monopolistic  powers  on  the  part  of  two  or  three  private 


"The  following  tabulation, 
which  might  be  termed  “Tests  of 
a  Power  and  Light  Bond,’  should 
not  be  considered  as  an  inclu¬ 
sive  list,  nor  should  a  bond  ne¬ 
cessarily  be  considered  as  un¬ 
sound  because  In  certain  res¬ 
pects  it  does  not  measure  up  to 
these  tests: 

1.  Interest  charges  should  be 
earned  twice  (before  deprecia¬ 
tion). 

2.  Bonded  debt  should  not  ex-, 
ceed  80  per  cent,  of  property 
value. 

3.  Bonded  debt  should  not  ex¬ 
ceed  five  times  gross  earnings. 

4.  Property  should  be  ade¬ 
quately  maintained  with  combin¬ 
ed  maintenance  and  depreciation 
at  less  than  12  per  cent,  of  gross. 

6.  Company’s  right  to  operate 
property  should  extend  beyond 
life  of  bonds  or  be  indetermin¬ 
ate. 

6.  Company  should  be  free 
from  competition. 

7.  Company  should  have  satis¬ 
factory  public  relations  and  com¬ 
petent  management. 

8.  Company  should  preferably 
have  customer  ownership  of  pre¬ 
ferred  stock. 

9  The  territory  served  should 
be  prosperous  and  growing,  both 
In  population  and  Industry. 

19.  Earnings  should  show  an 
Increase  in  gross  and  net  for  a 
period  of  years. 

11.  The  company’s  main  vehi¬ 
cle  of  financing  ebould  be  a  mod¬ 
ern  mortgage  with  the  issuance 
ot  additional  bonds  restricted  to 
80  per  cent,  of  the  cost  of  addi¬ 
tions  to  property  and  allowable 
only  when  Interest  charges  are 
earned  twice.”  ' 


j  even  in  the  most  sultry  weather.  For  seen  fairly  conclusively  In  recent  De- 
!  years  members  and  employees  of  the  partment  of  Commerce  figures,  espe- 
1  firm  noticed  that  the  office  became  dally  as  to  her  purchases  of  our  cot- 
;  periodically  popular,  being  at  times  ton,  cotton  goods  and  tobacco.  These 
I  quite  crowded  with  visitors  who  figures  throV  an  Interesting  light  on 
j  sometimes  had  only  the  flimsiest  ot  the  situation  since  these  products 
excuses  for  their  presence.  .  are  representative  of  two  extremes, 

Finally  it  was  noticed  that  the  cotton  being  an  absolute  necessity 
crowds  gathered  only  during  hot  and  tobacco  solely  a  luxury, 
spells  and  discreet  inquiry  confirmed  in  the  last  fiscal  year  our  total 
the  suspicion.  The  office  was  being  cotton  exports  were  valued  at  $1,089,- 
u6ed  as  sort  of  summer  resort  by  859.812,  or  an  Increase  of  more  than  a 
financial  writers  and  others  who  quarter  of  a  billion  dollars  over  the 
found  half  an  hour  or  so  Jn  Its  cool  preceding  twelve  months.  Since  the 
atmosphere  on  a  “killing  day  sent  aggregate  gain  of  exports  of  all  kinds 
them  back  to  face  the  afternoons  u^as  $337,000,009,  It  can  be  figured 


APPOINT  AS  YOUR  CXECOrOR 

Crown  Trust 
Companyif  1 

t4S  ST.JAA48S  sc  ’monTRBAL 


heat  considerably  refreshed. 


TALUABLE  STA3IPS. 


that  the  increase  In  textiles  was  68 
per  cent,  of  the  whole.  And  Europe, 
so  the  Department  shows,  took  87  per 


A  New  York  stamp  collector  has  ^ 

just  negotiated  for  the  purchase  of  *‘*®  Previous  fiscal  W  _ 

H,000'""S;"  stamS“a'’re  “of  “the"  Urs!  t  generous  BotlUS  of  _ 

the”v“are\ttached“ “having  been  ta’^cn  ’’'•yteg  500.000,000  pounds  of  Amerl-  ommon  OC  I 

^'sA^iiwAr  Can  tobacco  annually.  Prior  to  the  .  WE  OFFER  a  short-term  ‘ 

.hAM  InTchntVL  nrintmfiLr  ^hls  average  wL  only  400,000,- 1  First  Mortgage  Bond 

Hn  pouuds  and  It  Only  reached  300,-  |  which  gives  a  veryattrac- 

gin  greatly  enhances  their  value.  ^  i 

ta  existence  “  woJld  seem  fairly  clear,  from  '  same  time  amply  secured.  , 

»  ¥  *  *  these  figures,  that  Europe,  despite  all  I  Full  particulars  will  be  I 

TunAi’r’if  THF  FVFU  AF  ATiiFR<4  ^^®  and  wailing,  is  not  com-  |  gladly  furnished,  on  re*  * 

IHKOLGH  IHfc  fciLs  Ur  ulllr.lC!).  pjgtely  bankrupt  and  that  her  people  quest.  Write  to-day. 

A  bond  trader  in  the  Street,  fas-  are  not  denying  themselves  any  fair  |  ' 

clnated  by  astronomy  bought  a  five-  proportion,  at  least,  of  both  necessi- 1  - - -  > 

inch  telescope  and  Installed  It  on  his  ties  and  luxuries.  |  SEND  ME  CIRCULAR  A-2  j 

lawn.  The  recent  nearness  and  brll-  •  *  ♦  ¥  #  I  [ 

liancy  of  the  Planet  Mars  teteigued  THROWING  MONEY  AWAY.  1  .  I 

him  Into  long  nightly  observations.  /«,•  u  c*  *  »  i  \  I  I 

He  invited  a  fraternity  friend,  a  keen  (nail  Street  Jniirnal.)  j  /^Mresa . . .  i 

baseball  fan,  out  to  see  the  planet.  Stock  rights  have  never  been  thor-  | _ I 

The  friend  looked  but  w-asmot  visibly  oughly  understood  by  the  bulk  of  in- 1  A  M 

Impressed.  vestors  throughout  the  country.  ATSi  A I  lA 

"Man,  that  Is  a  great  sight,”  pro-  Complexity  of  exercising  or  dlspos-  r  .w/tf# 

tested  the  financier.  "The  planet  Ing  of  same  particularly  where  frac- 1  ^ 

Is  our  nearest  neighbor;  It  is  a  mem-  tional  lots  are  concerned  often  |  establisuld  mo 

her  of  our  own  solar  system:  It  pro-  enough  are  not  understood  even  in  120  ST.  JAMES  ST.,  MONTREAL 

bably  is  Inhabited;  It  Is  another  the  financial  district  by  thousands  j 

earth  like  ours  and  now  It  looks  as  who  work  there.  Offerings  of  rights  | 

large  as  the  great  star  Sirius.*  are  rarely  couched  In  language  sim- 1 

"Oh.  now  .  I  see,"  said  tee  dumb  pie  enough  for  the  small  Investor  to  i  — - - - 

one;  “a  sort  of  World’s  Series  —  as  comprehend  and  an  explanation  by  j  _ 


GUARANTEED 

First  Mortgage  Bond 


7% 


two  twelve-cent  stamps  at  a  cest  of 
$4,000.  The  stamps  are  of  the  first 


plus  generous  Bonus  of 
Common  Stock 


WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re* 
quest.  Write  to-day. 


SEND  ME  CIRCULAR  A-2 


EUROPE’S  CREDIT. 
(Wall  Street  JournaL) 


per  cent,  capacity  In  order  to  take  care  of  a  surplus  corporations.  There  was  a  tendency  to  antagonize  the  tnau  oueei  <iuuriiai.|  one-  sort  of  Worlds  Series  —  as 

to  maintain  an  excessive  I  •  SLf thriLaUo^tfalho?^^^^^ 

The  chief  point,  however,  in  favor  of  the  advantage  of  scale  of  rates.  Under  such  conditions  it  was  almost  I  question.  If  results  of  London  Con-  T4STT.  perplexed  Investor, 

a  lower  price  was  fittingly  expressed  by  Mr.  Ernest  Inevitable  that  a  public  movement  should  be  initiated  ference  furnish  justification  for  ca-  .  ‘  «_  oj j  •  When  the  American  Telephone  &  ■ 

ROBSiter,  general  manager  of  this  young  newsprint  and  should  gather  momentum.  In  many  aspects  this  tapultlng  the  mark  Issues  skyward,  ®P  ^  guide  Han-  ’■®®®Dtly  offered  $150,-, 

4vk  An»  ma*a.%v.aa  th.i  a*  hiAh  .  u  *  I  J  '  1  i.v  j  .  '  .  ,  by  what  mauncr  of  logic  are  bonds  ^‘®u®“  canaaian  as  nis  guiue.  nap  000,000  new  stock  to  its  sharehold- 1 

organization,  in  the  apt  metaphor  that  at  high  prices  movement  has  not  played  fair  with  private  enterprise,  of  other  European  countries,  yielding  P®ning  to  notice  a  dump  of  cran-  p^g.  which  Included  valuable  rights.  ^ 
Canadian  newsprint  mills  were  holding  up  an  umbrella  ’  but  this  has  been  a  matter  of  conduct  on  tee  part  rather  7  per  cent,  to  9  per  cent,  disdainfully  •’®J'*'y  *'®  asked  tee  old  man  ^long  with  the  rights  one  of  , 

for  the  protection  of  the  weaker  members  In  the  United  of  the  leaders  than  the  great  body  of  public  opinion  that  Ignored?  Waiving  the  question  of  teey  ^®’'®  ahd  wnetner  iney  most’ comprehensive  and  simply- , 

States.  Mr.  Rosslter  made  no  mention  of  a  distinction  supported  this  movement.  In  the  Province  of  Quebec  a  actual  value  of  the  German  Issues,  '''®^  ®  °  .  guess  ves.  pamphlets  concerning  the  ex- 1 

between  Canadian  and  United  States  mills,  but  bis  refer-  wiser  course  has  been  taken  by  the  private  corporaOons  [hf  odeJsiWe  reT8on“foc^theSl5ce  take  “«’®.  ^^nberry  and  "terajl?  “imSed  shafe°holdS‘“nJt ; 
ence  applied  to  mills  across  tee  border  whose  costs  of  and  without  having  to  call  Into  action  regulative  powers,  was  the  German  restoration  expected  ®tew  him  and  she  makes  just  as  good  throw  away  the  rights  If  they -did  I 
operation  have  been  for  years  past  considerably  higher  the  private  companies  generally  have  shown  themselves  to  result  from  application  of  the  ®PP*®  sauc^  as  prunes.  ^  exercise  teem.  It  was  written 

than  those  of  Canadian  mills,  particularly  in  cases  where  prompt  to  make  reductions  in  rates  from  time  to  time,  plan.  «ivrrir«  witw  twa  «rrvniT«  anybody  without  knowledge 

U„  U.  ..  h.,.  «.n  to  com.  «,  C...0.  ..d  to  .ro.,..  prom.  wHh  .h«r  m„.  p  SI!  'sr“,.m"d"  « IcP  “v.  S  urn 

for  a  supply  of  pulpwood  tliat  roaohos  thoin  on  a  much  creating  the  aplrit  of  goodwill  that  has  been  in  sharp  rope  to  normal  trade  and  relations,  showing  improvement  lately  In  load-  ally  made  by  shareholders  to  a  great  ^ 
higher  cost  basis  than  that  of  Canadian  mills  who  own  contrast  with  the  hostility  that  was  engendered  by  and.  In  turn,  buttressing  of  the  na-  ings  and  earnings  furnished  a  sur-  degree,  still  there  were  nearly  15,000 , 

and  operate  their  own  pulpwood  limits.  several  private  corporations  In  the  Province  of  Quebec  tional  credit  of  the  respective  conn-  prise  by  reporting  decreases  for  the  "hospital”  cases  among  the  rlght- 

T*  I..  ia..4  a  ni...eiKiA  ihAArv  it  oaa  *».  t'i.a  ....kha  .u  tfles  wbtcb  suffercd,  directly  or  indl-  fourth  week  In  August  as  compared  holders  which  kept  a  whole  staff ; 

It  is  at  least  a  plausible  theory  that  If  and  when  the  The  public  gradually  are  coming  to  understand  the  rectly,  from  the  cataclysm  of  1914-  with  the  corresponding  period  of  busy  for  a  long  while.  ' 

price  of  newsprint  is  reduced  below  $73  a  ton,  this  action  advantages,  and.  Indeed,  the  necessity  of  a  monopoly  for  1918  and  the  uncertain  years  which  1923.  Despite  this  eagerness  on  the  part , 

will  force  out  of  business  a  number  of  tee  higher  cost  a  public  utility,  and  to  recognize  that  their  protection  followed.  Unless  all  predictions  of  For  the  benefit  of  those  who  don’t  of  a  corporation  to  make  Its  most  1 
mills  now  operating  In  tee  United  States  and  supplying  from  a  misuse  of  monopolistic  powers  rests  either  In  the  ^bat  the  Dawes  plan  will  accomplish  know,  it  may  be  explained  that  the  ignorant  shareholders  understand  , 
,  _ aaa  o  A#  «A«A.. A _ _  _ _ -  ...I..'..  _ _ _  .  ...  fOT  Europc  havB  been  grossly  exag-  fourth  "week”  of  any  month  in  rail-  the  value  of  rights,  some  errors  made 
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kaon  compotitton  and  a  surplus  of  paper  on  the  American  common-sense  attitude  of  private  corporations  or  the 


gerated,  tee  time  is  not  far  distant  road  accounting  is  the  difference  be-  showed  absurd  neglect. 


market.  It  fs  surely  a  reasonable  conclusion  to  draw  powers  of  regulation  that  are  possessed  by  government  when  French  and  Belgian  national  tween  the  full  month  and  21  days,  or  stance,  one  professional  pan,  owning  The  Financial  .Titnea  is  printea  and 

that  with  some  of  these  mills  eliminated  permanently  bodies.  A  private  monopoly  under  government  regula-  long-term  credit  at  7  per  cent-  to  IVz  the  first  three  weeks.  Thus,  the  a  fair-sized  block  of  stock  actually  published  at  333  Craig  street  Weet. 

from  the  situation,  Canadian  mills  would  spring  back  tlon  In  most  instances  provides  at  once  the  most  bene-  P®*'  cent-  will  be  a  thing  of  the  past,  fourth  “week”  may  contain  ten  days,  threw  away  his  rights  valued  at  hun-  Montreal,  by  The  Montreal  Financial 

a  JL  u  0x 1  ..  _ _ _  OK-.  J  *1.^  »  X  ^A  A  a  ^  .  ^iid.  110116  tfac  l€ss.  Dutcfa  CFedlt  OH  &  38  It  dfo  III  August.  dfcds  of  dol}ars,  “b6cause  he  did  not  Times  Publishing  Company. 

■  again  into  capacity  production,  hich  in  turn  would  ficial  service  to  the  public  and  the  fairest  treatment  to  ^  ha.Qis  and  Swiss  credit  on  This  ^week**  contained  two  Sun*  have  any  ready  cash  to  exercise  his  e<s.  Montreal.  General  Manager. 

UlSttjKiaeH»tO,J>rilU;tt«irDrodUtttttgCflaU  dWo  s«y«all  tU^  lt-654  p«r«firt.Jo  haMs.  days  in  1924.  privilege.”  David  Burnsids.  . 
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Your  Securities 

FACILITIES  of  our  Trust  -  ,  - 
Department  are  at  your  dispo-^  \X7-h  1 1  VO1 1 
sal.  They  will  be  particu-  yKJlA 

larly  desirable  should  you  be 
fanning  an  extended  absence  ^ 

from  home. 

We  will  place  your  securities  in  safe -keeping  and  execute 
your  instructions  concerning  them.  Your  dividends, 
interest  and  coupons  when  collected  will  be  credited  to 
your  account.  Investments  will  be  sold,  exchanged,  or 
purchased  as  you  direct.  Let  us  quote  rates  for  this 
service. 

'  % 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  -  President  A.  J.  Brown,  K.C.,  -  Vice-President 
F.  G.  Donaldeon,  -  General  Manager 


DIVIDEND  MEETING 
OF  HOWARD  SMITH 


CHADIAN  APPRAISAL  COMPANY,  LIMIHO 

The  Pioneer  Appraisal  Organization  of  Canada 
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NEW  PAPER  MILL 
NOW  PRODUCING 


per  cent,  of  the  stock  of  this  com¬ 
pany,  the  Riordon  Company  paid 
only  about  $1,250,000,  and  that  the 
earnings  are  running  about  17  per< 
cent,  on  this  basis. 

From  the  standpoint  of  pulpwood 


1  Keen  interest  centres  in  the  result 
:  of  a  meeting  of  directors  of  Howard ! 
'  Smith  Paper  Mills,  which  ha.s  been  | 
called  for  next  Monday  afternoon.  | 
I  The  sharp  reaction  that  took  place  in  I 
I  the  price  of  the  common  stock  after  j 
j  its  advance  of  5  to  6  points  earlier  in  i 
j  the  week,  carried  some  support  ot  the 
i  opinion  that  had  been  growing,  that 
j  the  comon  dividend  which  was  re¬ 
cently  cut  from  6  to  4  per  cent,  might 
j  be  passed  altogether.  Indeed,  it  is 
'  understood  that  there  is  a  feeling  in 
;  favor  of  this  among  certain  members 
I  of  the  Board  of  the  ompany,  and  the 
latest  market  action  is  taken  in  some 
:  circles  to  support  the  view  that  for 
the  time  being  the  dividend  may  be 
I  given  up.  At  the  same  lime  it  is  un- 
;  derstood  that  the  company’s  business 
!  for  the  Fall  is  looking  brighter  than 
it  has  for  some  time  past. 

OTTAWA  Rlie" 
POWER  COMING 

d 

Construction  work  is  now  proceed- 


^estern  Quebec  Paper  Mills,  Lim-  the  largest,  covering  about  5,800 
Ued,  in  course  of  construction  for  square  miles.  What  are  known  as 


limits  the  Gatineau  group  is  by  far  mp  vigorously  on  the  plant  of  the 
the  largest,  covering  about  5,800  j  ^ 

sauare  miles.  What  are  known  as  0«awa  River  and  Power  Company. 


the  last  year,  went  into  production  the  Hawkesbury  and  Calumet  group  !  The  site  of  the  new  dam  and  power 

this  week,  the  first  paper  being  put  I  have  about  1,100  miles  tributarv  to  '  house  that  will  soon  be  the  source 

ever  the  machine  on  the  17th  inst.  .the  mills  and  Klpawa  has  2.526,  the  of  much  additional  nowar  for  tha  in 
This  company  was  organized  over  a  grand  total  running  about  9  500  “  ™  'he  in¬ 
year  ago  by  a  group  of  Montrealers.  ,  square  miles.  dustnes  and  communities  of  the 

The  president  Is  R.  W.  Barclay,  vice-  j  The  possibilities  of  the  Kipawa  and  flourishing  Ottawa  Valley  is  a  scene 
president  of  the  Ottawa-Montreal  '  Hawkesbury  mills  meeting  their  ob-  of  great  activity.  Hundreds  of  men 
Power  Company:  Wm.  Currie,  of  the  ;  ligations  under  the  new  conditions  is  are  at  work  brinalne  to  comniPtion 
Dominion  Paper  Company,  vice-pre-  la  new  point  of  interest  that  develops  "  ,  ®  . 

sldent:  C.  deWolf  Reid,  managing  di-  m  connection  with  the  changed  con-  new  and  impressive  addition  to 
rector;  H  M.  Banks,  and  J.  M.  Rob-  ditions  now  existing.  The  record  "'♦‘‘''Kh ;  creating  water 

ertson,  electrical  engineer.  The  com-  of  operations  for  the  year  1023  show-  ko’ ^ 

pany  will  manufacture  higher  classes  ed  that  the  two  mills  were  able  to  tu"  *  P*'!- ’  P“hlished  by  Nesbitt,  1 

of  lightweight  specialties  most  ot  I  meet  all  interest  obligations  and  ^  I 

which  are  still  being  Imported,  i  other  charges  with  the  exception  of  j 

Among  the  lines  that  they  will  manu-  depreciation.  '  2^  Novenilier  last  and  has  . 

facture  are  tissues,  manifold,  onion  It  is  understood  that  the  Oatineau  ;  a’’  -  1 

skin  papers  and  other  specialties.  properties  pretty  well  cover  costs  of  de'elopment.  j 

It  Is  understood  the  sale  of  entire  carrying  through  the  operations  of  I  , 

output  has  been  arrawged.  the  lumber  mills.  It  would  not  re- >  ^  --^500  | 

Mills  are  located  at  St.  Andrews 


Ichlnery  installed  to  develop  22.500 


quire  much  of  an  improvement  in  the  ^»hstructure  com- 

■pleted  for  further  Installations  to 


East.  Que.,  two  miles  from  the  mouth  bleached  sulphite  pulp  situation  to  i  "vV®"., 

of  the  North  River,  on  the  Canadian  enable  the  Riordon  mills  to  earn  not  i  °  completed 

National  .Railways.  Head  office  is]  only  fixed  charges  but  depreciation,  oext  .New  tears  Day.  Present 
In  the  Keefer  Building,*  Montreal,  and  thus,  under  the  new  reorganlza-  ^*P®otations  are  that  power  will  be 

This  mill  Is  situated  almost  on  the  tion,  pav  their  wav.  ir 

exact  site  of  the  first  paper  mill  - ^ Present  time  about  i75  men 

erected  »nd  successfully  operated  in  I'rt  nnrr  work  and  week- 

HARDWARD  CO;  PREF.  Silver'’.'':.; 

NEW  COMPANY  TO  TAKE  STOCK  WITH  BONUS  I  About  twenty-five  carloads  of  ma- 

issue  of  $650,000  of  the  7  per  iPfials  and  supplies  are  unloaded 
nyFR  nlflRnflN  ItSSFTS  cumulative  redeemable  first  !^''0ry  week.  Cement,  steel.  lumber, 

WWkii  iiiuitwwil  nwwblw  preference  shares  of  Wood.  Alexan-  foodstuffs,  clothing  for  workers,  mn- 

-  der  &  James,  Limited,  is  being  made,  chlnery— these  are  some  of  the  items 

ICsntinaed  from  Page  1)  The  public  offering  is  announced  by  I  that  pass  through  the  hands  of  the 

the  body  operating  the  companies  a  syndicate  made  up  of  L.  M.  Green  ,  busy  storekeepers, 
under  the  lease  and  financed  by  the  &  Company;  F.  R.  Graham  &  Com- 1  The  activity  engendered  by  this  de- 
Boston  fcondbolders  pany;  Dickson.  Jollffe  &  Company,  1 '’♦‘•opment  is  felt  in  faraway  centres. 

J  „  ,  Toronto;  and  C.  E.  Bull  &  Company.  I  One  hundred  thousand  barrels  of  ce- 

Kirawa  and  Hawkesblirr  _ j  rr; _ -  ,t„,i _ _  _«■  u _ 1  menf  nvor  D  son  fr.no  nf  ctnnl  hnn. 


NEW  COMPANY  TO  TAKE 
OVER  RIOROON  ASSETS 

fCantinaed  from  Page  1) 


HARDWARD  CO:  PREF.  j 
STOCK  WITH  BONUS: 


Mark  Bredln,  president  of  the 
Canada  Bread  Co.,  Limited,  has 
been  elected  a  director  of  the 
City  Dairy  Company,  Limited. 

Hon.  Jf.  W,  Rowell,  K.fn  was 

elected  a  director  of  the  Toronto 
General  Trusts  Corporation  at  a 
meeting  of  the  board  of  the  com¬ 
pany  held  in  Tbronto  last  week. 

Charles  Band,  vice-president  of 
the  Maple  Leaf  Milling  Co.,  Lim¬ 
ited,  Toronto,  has  returned  after 
some  months  spent  in  the  Fnited 
Kingdom. 

Isaac  PHblado,  K.C,,  of  Win¬ 
nipeg,  returned  last  week  from 
the  Old  Country  where  he  attend¬ 
ed  the  meetings  of  the  British. 
American  and  Canadian  Bar 
Associations. 

Col.  J.  T.  Crahhs,  president  of 
Granby  Consolidated  Mining  & 
Smelting  Company,  has  left  the 
Pacific  Coast  for  a  trip  to  vari¬ 
ous  Eastern  centres.  It  is  be¬ 
lieved  that  the  president  will 
make  time  to  confer  with  a  num¬ 
ber  ot  Eastern  interests  in  the 
company. 

The  Ames  Holden  Tire  &  Rub¬ 
ber  Co..  Limited,  of  Kitchener. 
Ont.,  have  turned  over  the  sale 
of  their  products  for  the  province 
of  Quebec,  except  those  points 
now  served  by -their  Ottawa 
branch,  to  8.  C.  ^tchell,  former¬ 
ly  Quebec  manager  for  Ames 
Holden  McCready,  Limited. 

I.  T.  Osborne  has  been  ap¬ 
pointed  British  Columbia  mana¬ 
ger  for  the  Maple  Leaf  Milling 
Co..  Limited.  In  succession  to  Mr. 
D.  F.  Dickson,  who  has  been  in¬ 
capacitated  through  illness.  Mr. 
Osborne  was  for  many  years 
connected  with  the  head  office 
of  the  Maple  Leaf  Milling  Co.  in 
Toronto. 

London  advices  state  that  Sir 
Hamar  Greenwood,  wbo  is  now 
in  Canada,  will  re-enter  British 
politics  upon  bis  return  Sir 
Hamar,  who  was  former  Irish 
secretary,  but  was  defeated  In 
the  last  general  elections,  will 
contest  Cardiff  in  the  Liberal  In¬ 
terests. 

J.  A.  Bernier,  civil  engineer  of 
Shawlnlgan  Falls,  has  been  ap¬ 
pointed  city  manager  of  Grand'- 
Mfere  to  replace  Henri  Ortiz,  for- 


MR.  FIELDING  LEAVING 
DEPT.  FOR  MR.  ROBB 


mer  manager  and  now  city  man¬ 
ager  of  St.  Lambert.  The  ap¬ 
pointment  was  made  by  Mayor 
George  Chahoon,  Jr.,  president  of 
Laurentide  Pulp  ft  Paper  Com¬ 
pany. 

Three  directorships  left  vacant 
by  the  death  of  Warren  Y.  Soper 
were  filled  at  a  meeting  of  the 
directors  of  the  companies  In 
Ottawa.  T.  Franklin  Aheam  was 
elected  to  fill  the  vacancies  on 
the  Ottawa  Light.  Heat  &  Power 
board  and  on  the  Ottawa  Electric 
Company  board.  FAhert.  Soper 
was  elected  to  fill  the  vacancy 
on  the  Ottawa  Gas  Company 
board. 

A.  R.  AnId,  Toronto,  president 
of  Nesbitt  ft  Auld  Company,  and  a 
director  of  the  Standard  Bank  of 
Canada,  has  been  elected  a 
director  of  tlfe  Consumers’  Gas 
Company  to  fill  the  vacancy  cre¬ 
ated  by  the  death  of  Wellington 
Francis,  K.C.  Dr.  F.  LeM.  Gras- 
sett  succeeds  the  late  Mr.  Fran¬ 
cis  as  vice-president  of  the  Con¬ 
sumers’  Gas  Company. 

Five  new  appointments  to  the 
board  of  directors  of  the  Cana¬ 
dian  National  Railways  were 
announced  by  the  Government 
today:  Robert  H.  McKay  of  New 
Glasgow,  N.S.,  J.  Stnarf  Bayside, 
of  Montreal,  Matthew  Lodge,  of 
Moncton,  N.B.,  Edward  Brown, 
ex-provlnclal  treasurer  of  Mani¬ 
toba.  James  GUI  Gardner,  of 
Brockvllle.  Ont.  These  appoint¬ 
ments  bring  the  membership  of 
the  board  up  to  thirteen.  There 
were  originally  ten  members,  but 
the  death  of  J.-H.  Sinclair  of 
Nova  Scotia  and  the  retirement 
of  James  Stewart  of  Winnipeg 
left  only  eight. 

Following  the  recent  changes 
made  In  the  executive,  announce¬ 
ment  is  made  by  the  Toronto 
General  Tru^J^orporatlon  of  the 
following  changes  in  its  staff. 
James  Lang,  assistant  secretary, 
has  been  appointed  manager  of 
the  estates  department  whilst 
James  TV.  Burgess,  who  has  been 
assistant  secretary  for  some  time 
becomes  secretary  of  the  corpo¬ 
ration.  J.  .4.  H.  Burt  and  J.  TV. 
Langmuir  of  the  estate  depart¬ 
ment.  have  been  named  as  assis¬ 
tant  secretaries.  All  of  these 
officers  have  been  connected 
with  the  company  and  have  ac¬ 
quired  valuable  experience  of 
trust  company -svork. 


lawyer,  has  never  been  noted  for  hfs 
knowledge  of  railways,  railway  prob¬ 
lems  or  railway  rates.  I 

Decline  in  Bevenue.  ' 


■wtastollaHMd  1808 


During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correcaondenoe  invited 


Head  Office  -  364  University  St.  -  Montreai 


TORONTO 
Royal  Bank  BuUdlnit 


NEW  YORK 
EquItaMa  BulMlns 


FOLLOW  THROUGH 

All  golfers  know  the  importance  of  the  "follow 
through"  when  delivering  a  atroke.  To  finish 
I  correctly  is  as  important  as  to  begin  correctly.  Like¬ 
wise  in  the  care  and  management  of  property,  it  is  of 
[  the  utmost  importanev  to  "follow  through”  by  choos- 

I  ing  an  Executor  who  is  thoroughly  qualihed  for  the  | 
I  work,  by  knowledge,  experience  and  financial  respon-  l 

I  sibility.  Y ou  can  secure  such  services  by  naming  this 
I  Corporation  as  Executor  and  Trustee  of  your  Will. 

I  Atk  for  Booklet,  “WilU  and  Wisdom”  ! 

I  ffhe  j 

Toronto  GeneralT^usts 

I  Corporation 

I  EXECUTOR.  TRUSTEE.  FINANCIAL  AGENT 

I  HEAD  OFnCE  -  Bay  &  Moliada  StraaU  -  TORONTO  j 

I  Branches;  Ottawa,  Winnlpea,  Saakatoan,  Vanoonvar  I 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
secui’ities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the.  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too' late. 


Absolute  Protection 


Rental  $S.OO  a  ysar  up 
according  to  size 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Kiinwa  and  Hawkesbury  and  Zimmerman  &  Malloch.  of  Ham-  ment,  over  2.50n  tons  of  steel,  hun- 

The  aisumpUon  made  In  these  col-  ilton.  Ont.,  at  a  price  of  06.50  and  ar-  (  dreds  of  thousands  of  feet  of  lumber  ^  .  , .  . 

umns  lait  week  that  the  Hawkesbury  crued  dividend,  yielding  -\i  percent,  and  niueh  machinery  and^  equipment  and  a  Judicial  temperament.  Mr.  Mac-  change, 
and  Meiritton  mills  might  be  operat-  to  the  investor.  There  Is  also  a  par- '  is  going  info  the  development  and  has  I^an  however.^  is  passed  over  for  cllne  and 
ed  as  a  leparate  unit,  apart  from  Ki-  tlcipation  in  profits  through  a  bonus  j  been  ordered  from  various  factories.  Mr.  Justice  McKeown  of  New  Bruns-  Immigrati 
pawa,  does  not  seem  to  be  the  pro-  of  20  per  cent,  in  common  shares.  I  Four  steel  plants  have  received  or-  n  ai=tin.-ni.h«H  ana 

hable  outcome  according  to  the  latest  The  company  has  acquired  the  prop- j  decs  that  have  meant  .lobs  for  their 
developments.  For  the  past  two  erties  and  business  of  a  firm  of  sim- ,  workers  and  profits  for  their  share- 
years  of  more  the  Hawkesbury  mill  ilar  name  at  Hamilton.  Ont.  It  is  holders.  Ten  lumber  mills  have  sup- 
has  been  operated  in  conjunction  one  of  the  largest  wholesalers  in  plied  lumlter  for  the  massive,  frame- 
wlth  Klpawa  under  one  management,  Canada,  of  hardware  and  equipment ;  "ork  into  which  concrete  is  poured 
and  It  is  believed  by  those  in  close  for  industrial,  hydro-eiectric  and  :  to  make  the  substructure  and  power 
touch  with  the  situation  that  some  other  companies,  in  Ontario  chiefly.  ,  house  and  the  dam. 
friendlr  agreement  can  be  reached  There  is  authorized  and  issued  $400,- '  A  big  order  has  been  placed  with  a 
betweeq  the  two  sets  ot  bondholders  OOO  of  6  per  cent  first  mortgage  cement  plant  At  least  ten  plants 
by  which  Hawkesburv  and  Kipawa  bonds;  the  pre.-enf  issue,  out  of  an  have  received  orders  for  provisions, 
will  come  together  with  all  the  sav-  authorization  of  $1,000,000:  au-  clothing  and  similar  supplies.  Six 
Ings  attendant  upon  a  unified  man-  thorized  and  issue  $230,000.  7  fadories  are  at  work  on  machinery 


le  hundred  thousand  barrels  of  ce-  llecllne  In  HeTenue.  Reports  on  hulldlng  operatlonB  and  tic  still,  predicts  that  the  Canadian 

ent,  over  2.500  tons  of  steel,  hun-  *i  n  Railway,  Immigration,  revenue,  bank  deposits  reveal  a  decrease  in  National  will  have  as  good  a  year  as 

eds  of  thousands  of  feet  of  liimher  (Continued  from  Page  1)  trade  and  finance  reports  show  little  both;  though  the  cost  of  living  and  last.  Meanwhlle.an  army  ot  hlgh- 

id  much  machinery  and  equipment  and  a  judicial  temperament.  Mr.  Mac-  change.  Revenue  continues  Its  de-  unemployment  continue  slightly  to  priced  lawyers  are  before  the  Rail¬ 
going  info  the  dcvclopnient  and  has  I^can,  however,  is  passed  over  for  dine  and  expenditure  remains  high,  increase.  The  Government,  how-  way  Commission  arguing  for  and 

en  ordered  from  various  factories.  Mr  Justice  McKeown  of  New  Bruns-  Immigration  continues  about  normal,  ever,  remains  optimistic;  and  Sir  against  the  Crow’s  Nest  Pass  agree- 

Four  steel  plants  have  received  or-  wick,  who,  although  a  distinguished  and  emigration  has  slightly  declined.  Henry  Thornton,  invincible  optlmls-  ment. 


per  cent..  2nd  cumulative  redeemable  >  and  equipment. 


clothing  and  similar  supplies.  Six 
feciories  are  at  work  on  machinery 


On  the  other  hand,  it  may  well  be  sinking  fund  preferred;  and  6.500 
that  (he  Merrltton  mill,  situated, far  ofu  of  10,000  shares  of  no  par  v.niie 
away  from  the  others  in  Southern  common  stock.  The  prospectus  | 
Ontario,  and  obliged  to  secure  its  shows  average  annual  sui^lus  earn- 
pulpwood  by  a  rail  haul,  will  be  dis-  ings  for  the  company  over  a  period  | 
posed  of  to  some  other  company,  ra-  of  nine  fiscal  years,  amounting  to 
ther  than  to  incur  the  expense  of  op-  $193,108,  which  is  equal  to  29  per  | 
eratlng  it  singly.  cent,  on  the  preferred  stock,  and 


STRONG  UPWARD  MOVE 
UTILITY  STOCKS 


$193,108,  which  is  equal  to  29  per  j 

cent,  on  the  preferred  stock,  and  ntliiiied  fr  m  Pag  1) 

shows  dividends  earned  four  times  ,  1^22.  and  25  points  within  the  past 


Ss  far  as  Ticonderoga  is  concern-  shows  dividends  earned  four  times  ,  t  ’—.  rfim  -o  punus  wunm  me  past 

ed.  It  Is  understood  that  this  United  over.  For  the  year  ended  January  |  twelve  months. 

States  mill,  which  produces  paper  31,  1924.  earnings  were.  $144,307,1  Southern  Canada  Power  stock,  like 
frem  bleached  pulp,  will  be  retained,  equal  to  22  per  cent.,  or  three  times  maiorifv  of  the  others  was  orie- 
as it  has  proven  a  very  profitable  in-  preferred  dividend  requirements.  !  the  others,  was  orlg- 

vertment  for  the  Riordon  Company.  The  total  sales  In  the  year  were  $2,-  inally  given  as  a  bonus  with  bonds. 

It  Is  understood  that  for  about  60  1550,409.  j  the  afnount  starting  at  100  per  cent. 

■  1.  !■  -  i  . . .  ■— J  ,  and  gradually  being  reduced  to  50  I  j 

.  _  ....  - .  _ _ _  !  and  25  per  cent.  Thus,  those  who  I  I 

I  '  ■  1  bought  the  original  offering  with  100  j  | 

•  '  iper  cent,  bonus  of  common  stock,  find  I 

'  The  world  sees  yon  before  it  hears  you.  their  bonds  above  par,  and  their  ho-  j 

Therefore,  guard  well  your  appearance,  worth  $i0,  a  very  substantial 

'  *  gain  on  their  original  investment. 

Other  stocks  that  are  generally  as- 
IK  .KT  8  i  aociated  with  this  one  in  the  public 

\ 1%/H  SB  ^  mind,  as  belonging  to  what  is  know'n  ■ 

i  as  the  ‘‘Nesbitt-Thomson"  group,  are 

8  8  8*  Last  Kootenay,  Ottawa  and  Hull,  Ot-  j 

itawa  River,  and  Manitoba  Power.  , 

f  t  M  VT  aLH  East  Hooteiiaj  I'p  $20  in  6  Mos. 

L  V  \.  ^  East  Kootenay  common.  6  months  i 

j  f  j  I  jago,  was’ being  sold  around  $30  a' 

/  /  I  share,  and  to-day  is  running  around  i 

/  \  ,0  I  ••50  to  $51.  a  gain  of  some  20  points.  ' 

P  kW  ■C'-II  UrArrV,*-  j  This  stock  also  was  a  bonus  and  went ; 

A  J  FaJl  — bnght  days  nere  i  with  the  offering  of  bonds  at  97^,. , 

\  and  there — winds — a  snap  carrying  25  per  cent,  bonus  of  com- 

>i.)v  1  1/  I  >"""  These  bonds  to-day  are  well 

A.  T  of  cold  rain  occasionally.  over  par,  and  this  rise,  with  the  value  ' 

1  I V  Jl\  \  That  is  the  mixture  to  ex-  I  of  the  bonus  stock,  would  represent , 

1  ^  J  I  a  gain  of  16  to  17  points  on  the  orlg- 

y  IrW  pect  and,  to  be  wise,  one  mai  purchase. 

,  /  \\  must  be  prepared  for  it.  oiiawa  ft  Hull  Co. 

I  11  RiiiFc  rtf  warmer  weiErht  case  of  Ottawa  &  Hull  com- 

/W  11  buits  01  warmer  wcigni  mon.  this  came  as  a  bonus  of  25  per 

/  \)  /  \  are  necessary,  yet  smart  cent,  with  an  offering  of  bonds  at 

iP  I  iiroar  witVimit  pai’  The  bonds  are  selling  to-day 

I  p  enough  to  .wear  Wltnout  at  im  to  102.  and  the  common  ranges 

I  topcoat  when  required.  from  43  to  4.5,  representing  a  gain 

ar,#*  favored  SO  between  the  advance  in  bonds  and 

1  weeds  are  lavorca,  ^  so  common,  of  about  12 

\  are  Worsteds,  Cheviots  points  during  the  year.  1 

\  J  CV,A4-1.;>n/4c  iirViilo  tVie  Ottawa  River  Power  was  offered  :  | 

\  j  and  ShetlandS,  while  t  e  August  with  bonds  and  25  per  | 

I  1  soft  roll  lapels,  and  wide,  Icent.  of  common  stock.  The  bonds 

U — ^  •  Li.  have  held  their  position  firm  ana  I 

*a*^^^N*~^*^*^  straight  trousers  of  the  stock  stands  between  35  and  40,  rep-  ; 

A  Ifcree-buMcm  English  English  StyleS  Still  prC-  I 


A  three-hutton  English 
model  in  heavy  Scotch 
Tvoeed.  Notice  the  easy 
fitting  coat  and  wide, 
straight  trousers. 

Typical  of  the  season. 


Match  up 
with  the 
Season 

Fall  —  bright  days  here 
and  there — winds — a  snap 
of  cold — rain  occasionally. 
That  is  the  mixture  to  ex¬ 
pect  and,  to  be  wise,  one 
must  be  prepared  for  it. 
Suits  of  warmer  weight 
are  necessary,  yet  smart 
enough  to  .wear  without 
topcoat  when  required. 
Tweeds  are  favor^,  so 
are  Worsteds,  Cheviots 
and  Shetlands,  while  the 
soft  roll  lapels,  and  wide, 
straight  trousers  of  the 
English  styles  still  pre¬ 
vail.  Such  is  the  extent  of 
our  showing  that  ypu  can 
sure  find  what  will  suit 
both  taste  and  purse. 


507  St.  Catlierine 
Street  West 


m 


Tn  the  Drummond 
I  Building 


A  Specialty  Shop  of 


purchaBP  of  between  9  and  10  points,  j 
iVarraiils  in  Manitoba  Power.  | 
The  case  of  Manitoba  Power  was  \ 
slightly  different,  for  here,  with  the 
•  bonds  offered  originally  at  97*^,  there 
were  given  two  warrants  for  each 
$1,000  bond,  entitling  the  holder  to 
purchase  common  stock  at  $10  a 
share.  This  year  the  price  of  $10 
was  increased  to  $20,  but  the  com-  I 
mon  stock  has  now  risen  to  around  | 
$25  a  share,  which  shows  an  advance  j 
even  on  the  higher  price  basis  for  the 
exchange. 

SL  Maurice  Up  80  Points. 

St.  Maurice  Power,  the  majority  of ; 
whose  stock  is  controlled  by  the  , 
Shdwinigan  Water  &  Power  Com¬ 
pany.  was  selling  at  35  in  February 
1923,  when  It  was  listed.  Since  that 
time  it  has  gained  nearly  30  points 
to  a  high  of  64  1-2. 


$750,000  . 

Famous  Players  Canadian  Corporation 

Limited 

6>^%  First  and  General  Mortgage  20- Year  Sinking  Fund  Bonds 

Dated  February  1,  1923,  maturing  February  1,  1943.  Principal  and  semi-annual  interest  payable  at  Montreal  and  Toronto.  Coupon 
Bonds,  $1,000  and  $500  denominations,  with  privilege  of  registration  as  to  principal.  Redeemable  at  105  ^nd  interest  before 

January  31,  1931,  and  at  102 1-^%  and  interest  thereafter  until  maturity.  Montreal 'Trust  Company,  Trustee. 

capttaltzation 

Authorized  Outstanding 

6V^%  First  and  General  Mortgage  Bonds,  due  1943 .  $2,500,000  $  980,000 

8%  Cumulative  First  Preferred  Shares .  6,500,000  4,150,000 

8%  Cumulative  Second  Preferred  Shares .  1,000,000  1,000,000 

Common  Shares .  7,500,000  7,500,000 

The  following  information  is  summarized  from  a  letter  addressed  to  us  by  Mr.  J.  P.  Bickell, 
Vice-President  of  the  Corporation: — 

Famous  Players  Canadian  Corporation,  Limited,  operates  the  most  extensive  chain  of  motion  picture 
theatres,  with  large  seating  capacity,  in  leading  cities  throughout  Canada. 

The  Corporation  owns,  leases  or  controls  through  subsidiary  companies,  51  theatres,  with  a  total 
seating  capacity  of  approximately  60,000;  and,  in  addition,  has  recently  acquired  a  substantial  interest  in 
13  of  the  more  important  theatres  formerly  operated  by  Allen’s  Theatres,  Limited. 

The  6H%  First  and  General  Mortgage  Bonds  are  secured  by  first  mortgage  and  charge  on  the 
freehold  land,  buildings  and  equipment  comprising  the  “Capitol”  Theatres,  Montreal  and  Vancouver, 
and  by  specific  mortgage  and  charge  (subject  only  to  outstanding  purchase  money  mortgages  of  a  present 
principal  amount  of  $332,389)  on  the  freehold  land,  buildings  and  equipment  of  the  “Capitol”  Theatres, 
Calgary  and  Winnipeg;  the  “Palace”  and  “Regent”_Theatres,  Toronto,  and  the  “Algoma”  Theatre,  Sault 
Ste.  Marie, — and  by  floating  charge" on  all  other  assets  of  the  Corporation. 

A  conservative  valuation  of  the  properties  by  which  these  bonds  are  specifically  secured,  less  current 
purchase  mon?y  mortgage8,''is  $3,955,619 — or  over  four  times  the  amount  of  bonds  outstanding. 

The  Balance  Sheet  of  the  Coiporation  as  at  May  31,  1924,  as  certified  by  Messrs.  Price,  Water- 
house  8s  Company,-  shows  total  fixed  assets  of  a  value,  after  allowance  for  depreciation,  of  $5,167,765. 
Purchase  money  mortgages  outstanding  at  the  same  date  amounted  to  $616,140, —  leaving  a  net  equity  in 
favour  of  the  First  and  General  Mortgage  Bpnds  of  $4,551,625. 

Certified  Balance  Sheet  as  at  May  31,  1924,  after  giving  effect  to  the  sale  of  these  bonds,  shows 
Net  Working  Capital  (exclusive  of  investments  in  affiliated  companies,  totalling  $368,792),  of  $282,262. 

Annual  cumulative  Sinking  Fund  of  2%  commenced  operation  February  1,  1924,  for  retirement  of 
bonds  at  not  exceeding  the  redemption  prices.  This  Sinking  Fund  is  sufficient  to  redeem  over  $750,000  of 
bonds  now  issued,  by  maturity,  at  not  exceeding  par  and  accrued  interest. 

Average  net  earnings  for  the  four  fiscal  years  1920-1923,  inclusive,  after  depreciation  and  available 
for  bond  interest,  but  before  Government  taxes,  have  amounted  to  $336,863,  as  compared  with  $63,700, 
the  amount  required  to  pay  annual  interest  on  bonds  of  this  issue  now  outstanding. 

For  the  nine  months  ended  May  31,  1924,  net  earnings  were  at  the  rate  of  $518,845  per  annum,  or 
over  eight  times  the  annual  bond  interest  requirement. 

Price';  99  and  accrued  interest^  to  yield  about  6.60% 

Royal  Securities  Corporation,  Limited 


MONTREAL 
1*4  ST.  JAMES  STREET 


TORONTO 
344  BAY  STREET 

WINNIPEG 

ELEC.  RY.  CHAMBERS 


HALIFAX 
’187  HOLLIS  STREET 

VANCOUVER 
PACIFIC  BUILDING  / 


ST.  JOHN 

73>j  PRINCE  WILLIAM  ST. 


The  9bovc  ftRtcfncnt$  fire  oot  guwiuntecd*  but  rtc  bCRod  upon  infonnotioo  which  we  bolieve  to  be  reliAblo  ood  on  which  we  octed 

in  purchasing  these  securities. 
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ILAURENTIDE’S  Suggestion  of  Lower  Newsprint 

The  Laurentide  Company  iWOOO  ADDITION  ^^“““^“fe/SrCanadianMilU 

Limited 


GRAND’MERE, 


QUE. 


President  of  St.  Lawrence  Paper  Mills  Declares  Reduced  Prices 
Would  Still  Allow  “Quite  Enough  to  Carry  On”  —  Mr. 
Rossiter  Declares  High  Prices  Protect  U.  S.  Mills. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE -MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COIHPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAvrFArTrnixo  all  grades  of  the  following  boards  i 
nilPBOARD  XKWSBOARD  VAT  LINED  BOARD 

STKAD BOARD  MOODrULI’  BOARD  rONTAINER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

a  MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KERRY 
Praaident 


DAVID  F.  ROBERTSON 
(irnrral  MnnoK^r 


CHAS.  E.  WHITTEN 
Sec-rrlary-Treanurer 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAW  IN  I  CAN  FALLS,  QUE. 

Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


Dominion  Textile  Company 

- —  Limited  - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Meeting  Told  of  Timber  R^^^rer  DeclaV^High 

quirement .  Having  Increased  _ _ 

I  Bank  Loans  A  Transient  De-  annual  meeting  of  St.  part  of  the  programme  went  through,  | 

I  velopment  —  Inventory  Gain !  Lawrence  P  iper  Mills  Limited,  the  their  teeth  were  drawn.  The  news- 

Due  to  Utilization  of  Fire  ..  .  Tlmniis  made  a  manufaeturers  should  get  to- 

i  President.  A.  i  immis,  mane  a  her  and  formulate  a  national  pol- 
Liamagea  wooa.  i  f,.ank  statement  in  regard  to  his  if.y  ,he  matter  of  a  natural  re- 

■  j  views  both  on  the  price  of  newsprint  .source  of  Canada  such  as  pulpwood 
George  Chahoon,  .Tunior,  President  'nd  the  advi.sability  of  an  embargo  i 
of  the  Laurentide  Co.,  Limited,  ocen-  L_  nulnwood  Mr  Pulpwood  Commission,  he 

pled  the  chair  at  the  annual  meeting  ^  Timmi^ns  declared  that  »  was 

of  shareholders.  Tn  moving  the  ^  provable  that  the  price  of  neiv. sprint  ^  ^  business  men 

adoption  of  the  report,  Mr.  Chahoon  ^'Sht  be  ledured  a  few  j  could  have  done  all  that  was  requir- 

brlefly  touched  upon  the  raw  mate-  JV't,  he  added;  We  aic  all  satisfied  I  .  i^^hlng  into  the  record.s  on 
rial  supply  of  the  company.  He  stal-  ‘hat  even  at  a  reduced  price,  there 

ed  that  it  had  been  necessary  during  I  "''’’tld  be  qiiile  rnoiigh  in  it  for  us  to  ••Holdinir  nn  rnihrella  ” 

the  year  for  them  to  ab.sorb  a  large  ,  on  and  m.ake  a  ,-rood  showing.  Holding  an  I  mhrella. 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE; 


The  Pulpwood  Clommission,  he 
charged,  had  "gallivanted”  around 
the  country  without  accomplishing 
much,  while  a.  few  business  men 


Head  Office: 


Montreal 


D.  L.  &  W.  Scranton  Coal 

,  The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Liniiteii 

213  8Ti  JAMES  STREET 


ea  inai  ii  naa  neon  necessary  nurms  i  . ..  . .  *  ••iiulriinfv  nn  rmhrpll« 

[the  year  for  them  to  ab.sorb  a  large  ,  on  and  m.ike  a  ,-rood  showing.  Holding  an  I  mhrella. 

quantity  of  wood  affected  by  last  Graduated  Tax  on  F’nlpwood  Export. .^1'’ 

'year's  forest  fires.  *  For  this  reason  i  no  ihn?  witli  the  miesiion  of  -in  '  was  simply  holding  an  umh^l- 
Itheir  inventories  h-iH  moiintert  verv  i  '^'’-*”11^  'n(  qiie.Mlon  01  an  weaker  producers,  while 

apDreclablv  He  nolnted  out  that  I pulpwnnd.  j  ,he  strong  and  low-co.st  producers 
f  1  declared  that  from  the  t  anadian  i  were  sitiiatf'd  in  Canada  Cenadian 

this  action  on  the  part  of  the  com- I  ,  ...  v,e  a  ^noii  md  i  V  anaua.  l  anauian 

nanv  was  made  necessarv  in  order  to  I  ^  would  be  a  good  and  i  p„|p„.ood  resources  belonged  right- 

absorrthis  tlXr  before  further  f.d»'«lrable  thing  for  he  country  He  fp„y  Canadian  mills, 
ao.sorn  inis  iimner  nerore  'uciner  iJonne.1  First  Veoe 

damage  occurred.  .  J  he  .said,  but  something  in  the  way  of  ^  first  Tear. 

Mr.  Chahoon  also  pointed  out  that  i  ^  dollars  a  cord,  in-  H,  Taylor,  one  of  the  share-. 

In  the  period  the  company  had  PW'  Lroa.sed  until  the  wealth  of  the  coun-  holders,  declared  that  he  did  not 
chased  considerable  standing  timber.  |  p'g^^p,p  those  who  should  really  i  know  any  more  creditable  showing 
This  accounted  for  the  comparative- 1  „,p  p^port  that  had  been  made  in  the  fir.st  year's 

ly  high  figure  at  which  bank  loans  ppipw-ood  for  a  few  years  would  operations  than  that  of  St.  I.,awrence 
are  carried  in  the  balan^ce  sheet  for  ■  Amcrb  an  mills  time  to  turn  Paper  Mills,  and  he  desired  to  con- 

the  year  ended  .Tune  30th.  The  presi- 1  pp,!  pjUipr  come  into  this  gratulate  the  director  and  general 

dent  explained  that  these  loans  i  j,.ipp^j.p|ypj,  „,g  manager  on  their  success.  Mr,  Tay- 1 

would  .steadily  he  worked  off.  as  this  ;  conditions.  Sev.cral  attempts  had  lor  also  referred  to  the  very  low  cost 
I  timber  was  brought  into  utilization  '  ,,^pp  p,af|p  to  work  out  this  problem,  of  construction  of  the  plant  at  Three! 


This  was  the  first  intimation  that  ,  thought  that  the  time  was  Rivers. 


new  timber  resources  had  been  ac- 
jqiiired  during  the  last  year. 

Edwin  Hanson,  a  director,  pointed 


to  the  exceptlona  lyjarge  al lowa^^^^  declared  that  the  only  time 

for  de^preciation.  It  being  ^hoi  t  $400.-  newsprint  mantifarfurers  in 

lOOO  above  that  charged  to  this  ac-|,.^P  presented  a  united  front, 

count  in  the  preceding  year.  This  ,  rutawe  several  vears  ago. 


now  ripe  for  some  action  being  The  election  of  directors  resulted 
taken.  lo  the  old  board  being  chosen  again 

The  General  Manager.  Ernest  Ros-  without  any  changes,  as  follows: 
ter,  declared  that  the  only  time  Directors:  N.  A.  Timmins,  presi- 1 


when  the  newsprint  mantifarfurers  in  dent;  Denasfon  Rreakey,  vice-presi- 
Canada  had  presented  a  united  front,  dent;  Ernest  Rossiter,  vice-president! 


I  count  in  ine  preceaing  year.  !'‘'”iwas  when  Ottawa,  several  years  ago.  and  general  manager;  C.  r.  Breakey, 
;he  regarded  as  a  ''ocy  importan^  ^  attempted  ttr  control  the  price  of  j  D.  A.  Dunlop.  A.  .1.  Nesbitt,  and  J.  I. 
point,  show'li^g  the  conservatism  ;\t  that  time,  although  Rankin,  secretary  and  treasurer. 

the  management,  and  one  worthy  of  ^ _ _ _ _ _ 

more  appreciation  by  shareholders  in 

■  !  what  others  think  HIGHER  PRICES, 

I  been  a  shareholder  in  the  Laurentide  i  .  — -  #%■■■■  ivk* 

Irompany  for  the  past  20  years.  Dur-  Opinions  Expressed  by  Observers  nnnil  fill  II I  |TV 

ling  this  time,  changing  conditions  In  Industry  and  Finance  in  UUUU  IIUHLI  I  f 

'had  brought  the  company  face  to  face  In  Intliistry  and  nnanci  in  MWnfcl  ■  I 

I  with  a  ^:reat  many  difficulties — times  Canada  aJid  LIsewiiere, 

jin  which  prices  and  earnings  were  - - — - 1  |||V  ULI  1.1  ||||Hfl 

.low  and  operations  trying  and  times  Moderate  ImOrovement  Ulwl  LL  ULUUIfl 

'affected  by  war  and  other  unsettle- 1  lyioaerurc  irnprovcmeni. 

ments.  He  felt  that  It  was  a  great ,  Evidence  continues  to  accumulate  ‘ 

I  tribute  to  the  directors  and  manage-  pj  ^  moderate  but  steady  improve-  West  Will  Have  Paying  Harvest 

ment  that  the  ^mpany  had  fo>'ged  hugjnpgs  conditions.  The  _ Yields  in  Southern  Areas 

I  steadily  ahead.  To-day,  he  said,  two  .  .  .  ,  .  iieios  in  souwem  Areas 

!  things  are  regarded  as  inevitable,  |  .  to  some  extent  Bountiful  ThanFore- 

’  hfsniH“"w]ra\hrrd‘‘i5em  ^  But  it  must  brremem-  casts  Have  Indicated— With 

'l— the^d'ivld^Jd  o5  lllirentlde’s  capi-  i that  it  is  based  on  three  fun-  Strong  Prices  They  Will  Prove 
Ital  stock.”  Mr.  Blackadar  then !  f>amental  factors  of  great  import-  Best  Western  Markets. 

moved  a  vote  of  thanks  to  the  direc-  ance — namely,  easy  money,  the  pros-  - 

Itors  and  management  which  was  re-jP(^Pt  of  an  early  restoration  of  Eur-  (From  the  Winnipeg  Bnrean  of  The 
j  sponded  to  by  the  president  and  C.  ope  to  a  sound  economic  basis,  and  Financial  Times.) 

iR.  Ho.smer.  the  vice-pre.sident.  the  enormous  increase  in  the  pur-  Winnipeg  —  The  southern  aroas 

The  retiring  board  of  rflrrxtors  chasing  power  of  the  agricultural  ^^e  west  will  be  the  beet  markets 
jwas  re-elected  without  change  In  sections  of  the  country.  The  re-  this  year.  Threshing  returns  now 
I  personnel.  covery  from  the  depression  of  1921  ^eing  received  Indicate  that  the 

I - was  due  primarily  to  the  building  |  yields  from  these  .sections  is  even 

I  ■■■  aXAIIIMfW  pa  I  boom,  and  railroad  and  automobile  more  bountiful  than  the  crop  fore- 

^WAILIlINu  Prosperity  was  very  un- 1  casts  had  predicted,  and  since  the 

I  ■■niWiiiiVM  ■■  iirAi-fciY  evenly  distributed.  The  shortages  prices  are  good  the  farmers  In  the! 

Inrnniirny  CCCnDT  south  should  nnd  themselves  in  com- j 

KrijywrKT  rr  rHIf  I  made  up.  and  they  are  not  likely  to  fortable  circumstances  this  fall  and  i 

^  prove  as  prominent  factors  from  now  winter. 

-  ,  '  on.  As  at  least  a  partial  offset,  we  Threshing  has  been  progressing  all 

(From  the  ^Vancouver  Bureau  of  The  have  the  probability  of  good  times  over  the  prairies,  although  a  serious 
Financial  Times.)  |  for  the  farmers  who  did  not  share  in  hold-up  was  encountered  as  a  result 

Vancouver.  —  The  three  mills  of  f^e  1922-1923  recovery.  Conse-  of  the  rains  of  last  week.  The  pro- 
I  Whalen  Pulp  and  Paper  Mills  are  j  qypj,,]y^  jjjg  current  improvement  in  gress  Is  indicated  by  the  crop  move- 
inow  being  operated.  The  ^"'anson  jg  nkely  to  be  more  moder-  ment  which  is  daily  attaining  larger 

Bay  mill  is  turning  out  lumber.  thc|j^^^ 

same  token,  more  proportions.  1 1 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 

CALGARY  VANCOUVER 

< 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

BATHURST  COMPANY  UNITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed , 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Addreu:  “WONGAN”  BATHURST,  N.B. 

A.B.C.  Code  4th  and  5th  Edition-Western  Union 

BATHURST,  N.B.  -  -  CANADA 


GALVANIZING 

HOT  PROCESS 

FIftr  years*  experience  In  aalTanlsInx  of  all  kinds— Iron  ani  steel 
castings,  chain,  architeetnral  and  marine  work,  general  eastoms 
galvanising — Is  your  guarantee  of  satisfaction. 

Terms  on  application. 

Catalogues  of  the  following  ether  lines  of  our  manufacture  Fill  be 
supplied  on  request  i — 

Knamelled  Kitchen  and  Dairy  Utensils,  Plain  and  Japanned,  Pressed 
and  Pieced  Tinware,  Sheet  Iron  and  Steel  Ware  Toys,  Galvanised 
Ware,  NIckle  Plated,  Brass  and  Copper  Ware,  Wire  lioods,  ftoves 
and  Ranges,  Lithographed  Metal  tdgns.  Drug  and  Tobacco  Con- 
tulaers  and  Novelties.  «Kreat  River”  All  Steel  Refrigerators. 
CATALOGUE  ON  REQUEST 


!1  i  dt?  stne^"  iliTy  whllT  the  "S  I  evenly  .lidrlbut|d‘than  Prr^ecos--  Fays  Threshing  Bill. 

.  plant  has  been  operating  .steadily.  | f”’’,  ^  "eeklj  Despite  Its  preoccupation,  however,  ■ 

“ 'The  product  of  all  mills  is  .sold  up  to  I  the  west  has  observed  the  recent. 

the  first  of  the  year.  Whalen  is  at  - ; -  substantial  advances  in  the  grain  : 

1  present  being  operated  by  a  receiver.  Greater  Optimism.  markets  with  profound  satisfaction. 

:  while  an  attempt  to  straighten  out  its  ,y.,,  vdstivclv  few  visible  cvl-  If  st  week  for  example,  wheat  jumped 
'finances  is  being  made.  Operations  .  ,  ,  ‘  ^  •  .v,  --a  o  ^bout  ten  cents  In  Winnipeg — almost 

I  have  steadily  improved,  and.  though  ^°o“Sh  to  pay  the  season’s  threshing 

Ithe  markets  arc  not  the  best,  the  re-  sH'mtion  have  as  yet  come  into  hju  indications  are  that  higher 

Iceiver  is  able  to  pay  his  way.  banking  intciests  levels  will  yet  be  reached. 

I  The  Whalen  Company  has  develop-  business  leaders  conliniie  to  ex-  The  chief  factor  in  the  situation 

ed  an  excellent  customer ’for  its  pulp  |  substantial  progress  to  be  made  has  been  the  heavy  and  persistent 

and  lumber  in  .Tapan.  The  e.arth- 1 'I'lcinK  Ibe  next  few  months.  Optl-  demand  from  exporters  and  shippers, 
quake  proved  quite  a  blow  to  the '  is  shown  not  alone  as  to  an  The  Dominion  government’sfestlmate 

company.  However,  the  .lapane.se  j  inerease  in  volume  of  operations,  but  showing  a  decreased  yield  from  last 
market  Is  recovering  rapidly  and  is  In  the  anticipation  of  a  more  satis-  year  perhaps  had  its  influence  and 
much  better  now,  while  the  lumber  factory  ratio  of  profit  as  well.  the  indifferent  harvest  weather  of 

I  situation  is  also  Improving.  Ac-  Speaking  generally  and  'without  last  week  had  an  effect.  The  mar- 
cording  to  recent  announcements  of  reference  to  particular  Industries,  it  kets  appear  to  have  also  been 
the  company’s  directors  in  the  I^ast,  is  felt  that  a  period  of  restricted  pro-  strengthened  by  the  estimates  show- 
a  paper  mill  is  to  be  added  to  the  lasted  long  enough  to  inK  ®  decreased  wheat  production  in 

present  holdings  on  this  coast.  The  ,  reduce  accumulated  stocks  of  manu-  many  European  countries  and  poor 
j  Western  States  offer  an  excellent  faotured  goods  and  to  a  considerable  prospects  in  the  Argentine.  The  -fact 
J  market  for  such  a  mill  and  the  Wha-  material  Inventories  as  that  the  I.iverpool  market- followed 

len  C  ompany  is  well  with  the  the  advances  on  this  side  of  the  water 

j  necessary  limits  in  British  Colum-  ^^p^ake  supply.  The  Inventory  from  day  to  day  reflected  the  strong 
i^^rnniiaiiTaHnn.  position  of  dealers  and  wholesalers  world  situation.  The  coarse  grains 


while  an  attempt  to  straighten  ont  its  I 


Greater  Optimism. 

While  relatively  few  visible  evi- 


!  finances  m  being  Operations  ^p  improvement  in  the  indus- 

have  Btcadily  improved,  and.  though  '  ,,,**11.  *  •  * 

the  markets  arc  not  the  beat,  the  re-  I’;!'’'  "«tion  have  as  yet  come  m  o 
ceiver  Is  able  to  pay  his  way.  '■'«'W'  important  banking  Interests 


that  the  laverpool  market-  followed 


well,  and  to  enable  demand  again  to  Ibe  advances  on  this  side  of  the  water 
overtake  supply.  The  Inventory  trrm  day  to  day  reflected  the  strong 


rnpltallxntloii;  posi  ion  oi  i 

Icommon  . $8,009,090  1 also  thoui 

iPreferred  T7r  cumulative..  2,102,!i00  |  Pi'^’S'^’P*  Hme 

'Debentures  7%  . . S.O.'iO.OOO  I  Regardless  of  future  prospects  the  retires  loo  Low  I 

i  Funded  Debt:  1  present  condition  of  industry’  is  still  yield  shown  by  the  last  gov- 

I  Bonds,  O'lf  . . ■  2.892.900  I  highly  irregular.  The  rompanies  rrnment  crop  estimate  wj.s  somewh.it 

! Bonds,  (B.r.  Fibre) _  2fi'o,000  |  whieli  are  engaged  primarily  or  ”  surprise,  especially  in  view  of 

Bonds.  7% . . . .  •  60,000  j  largely  in  selling  direct  to  the  public  Ibe  more  generous  estimates  which 

Acquired  assets  and  business  of  B.  continue  to  enjoy  a  high  degree  of  are  coming  from  Alhexta.  Many  ob- 
C.  Sulphite  Fibre  Co..  Empire  Pulp  prosiH-rity.-Goodhody  &  Co.  Letter.  ^ 

&  Paper  Mills,  Limited,  and  Colonial  _ —  - -  Manltoba- 

laimber  &  Paper  Mills,  allln  British  --n,-  bushels-were  too  low. 

IMPROVEMENT  FOR 

sulphite  pulp.  60.000,000  feet  lumber.;  nqvpan  grain  commissioners,  in 

75.000.000  feet  shingles  and  35,00n.nnn  |  CTLLI  flL  PAM  An  A  official  report  has  estimated  that 
boxes  annuallv.  W  I  LLL  Ml  UnlinUfi  tbe  western  wheat  "will  not  be  less 

Timber  supply  —  Leased  .155,000 ,  _  than  300,000,000  bushels.”  - 

acres, of  timber  lands.  I  in  n.tunn^  atinnttnn  tn  fho  marU-pt  A Told  Frost  Damage. 


position  of  dealers  and  wholesalers  world  situation.  The  coarse  grains 
i.s  also  thought  to  be  strong  at  the  rnoved  up  with  the  advances  of 

_ _  _ _  the  wheat. 


Figures  Too  Low? 

The  yield  shown  by  the  last  gov- 


IMPROVEMENT  FOR 
STEEL  OF  CANADA 


the  “Wheal  figures  for  Manitoba— 
43.000.000  bushels — were  too  low. 
Since  'the  government  report  was 
issued  E.  A.  Ersell,  statistician  for 
the  board  of  grain  commissioners,  in 
an  official  report  has  estimated  that 
the  western  wheat  "will  not  be  less 
than  300,000,000  bushels.”  - 
Avoid  Frost  Damage. 

The  farmers  all  over  the  west  have 


acres, or  limner  tanas.  In  nailing  attention  to  the  market  rrosi  Damage. 

po.sition  of  Steel  Company  of  Canadti,  ,  ™be  farmers  all  over  the  west  have 
AFSTRIAN  CROP  LARGER.  51c(  ualg  Bros.  &  Co.  point  to  the  re-,  been  cutting  their  late  fields  a  little 
The  Iniernational  Institute  of  Ag-if'Pnt  advance  In  the  price  of  pig  iron 
riculture  in  Rome  gives  the  official  ■''od  other  Iron  and  steel  products,  dainage  by  frost.  \\  hUe^  this  Is  re- j 
estimate  of  the  Austrian  wheat  crop  Steel  of  Canada  preferred  and  coni-  warded  as  good  tactics  this  year  It , 
as  9.040.000  bushels  against  8,889.000  ,  mon  both  have  shown  a  tendency  to  results  in  reducing  the  grade  j 

bushels  last  year;  rye  is  estimated  !  firm  up  in  the  last  few  days.  While  ®f  ‘be  grain.  The  cutting  however,  | 
at  60,836,000  last  year.  The  cable  !  American  iron  and  steel  plants  are  ®®w  praelically  completed.  j 

adds  that  Germany’s  August  weather 'operating  at  considerably  higher  ca-  AATieat  Grading  High. 

I  was  unfavorable  for  harvesting  of  j  pacity  than  two  months  ago.  this  is  The  grading  returns  continue  to 
[cereals.  the  first  tangible  indication  of  a  turn  indicate  that  the  crop  is  a  partlcu- 1 
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Head  Office  and  Factory:  187  Delisle  Street.  Montreal.  Tel.  York  1492 
Branches — Toronto,  Winnipeg,  Saskatoon.  Calgary.  Vancouper. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRAKCH  OFFICE  AND  WORKS t 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q,  and  AYinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg^  Regina, 
Edmontoi4  Vanconrer. 


adds  that  Germany’s  August  weather  [operating  at  considerably  higher  ca-  AATieat  Grading  High.  * 

was  unfavorable  for  harvesting  of  j  pacity  than  two  months  ago.  this  is  The  grading  returns  continue  to  ■ 
cereals.  the  first  tangible  indication  of  a  turn  indicate  that  the  crop  is  a  partlcu- 

for  the  better  in  the  industry  in  Can-  larly  good  one  from  this  ‘point  of 
_  ada.  Thanks  to  the  Crow’s  Nest  view.  The  wheat  from  Manitoba  for 

Pass  scale  of  railway  rates,  w'hich  example  is  grading  approximately 
have  favored  Steel  of  Canada  in  ma’K-  90  per  cent.  No.  1  northern.  From 
ing  w'estern  shipments,  this  company  all  parts  of  the  west  also  comes  the 
»  has  fared  better  this  year  than  other  news  that  threshing  and  harvesting 

Canadian  steel  companies,  so  that  expenses  are  much  reduced  from  last 
Iq  *  •  p  £  'T'lliilDCD  "^'‘b  a  moderate  improvement  in  year. 

Or  1  lIVlljlliK  ’  business  in  the  last  quarter  of  the  - - - • 

'  •  ••  company  should  be  able  to 

Tenders  will  be  received  b.y  the  un-  rnake  a  reasonably  good  showing  for  IMPERIAL  TOBACCO  DITIDENDS.  i 

day,  October  the  6th,  1924,  for  the  the  whole  year,  which  m  view  of  the  Board  of  Directors  of  the  Im- ! 

right  to  cut  the  timber  on  part  of  difficult  conditions  that  it  has  had  to  perial  Tobacco  Co  of  Canada  Limit- 
V  '^“b  would  be  highly  satis-  have  declared  the  regular  semi-! 

mt^eDirtrtct  orKenorV''  future w^U  ^5)  Of  Three  j 

Further  particulars  may  be  obtain-  P'oved  outlook  for  the  future,  a  t^ell  cent,  on  the  Preference  Shares) 
ed  from  th^  undersigned  or  from  Mr.  secured  Issue  like  Steel  of_  (  anada  q|  Ihe  Company,  payable  on  Septem-  i 
J.  A.  Alexander.  Acting  Crpwn  Timber  common  selling  to  return  about  9  per  her  30th  19‘’4 

Agent.  Fort  Frances  Cent,  would  seem  out  of  line  with  the  An  interim  dividend  (No.  59) ‘of  I 

JAMES  Lt ON s.  remainder  of  the  market  and  conse-  one  and  one-half  uer  cent 

N  B  No  'unauthorized  ^mibiicair''  *^®'^  Upward  read-  qh  ihg  Ordinary  Shares  of  the  Com- 

of  this  notl«^^  win  be  pafd  Justment  in  Pr‘ce  such  as  has  already  has  also  been  declared  payable 

Toronto^  SepL  8th,  1934.  been  Witnessed  In  the  case  of  Amer-  qq  September  29th,  1924. 

-  .  . .  ,  ' ^  lean  steel  stocks: 


Electrical  Energy 


RELIABLE  COKTIHrOUS 

six  <•)  Hydro-Elec-  Available  for  24 
trie  Power  giants  hours  per  day  and 
and  large  ateam  every  day.  No  re¬ 
plant  Reserve.  striettono. 


rULIMITED 

Approximately  300,- 
000  H.  P.  nvallahlo 


FOE  POWER,  1(IGHT  AMD  OTHER  PURPOSES. 

Generated  and  Distribnted  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Manufaetnrlng  and  Dletributlng 
For  INDUSTRIAL  nnd  o^  . 

RESIDENTIAL  USES  .  U  IIA  I 


Low  Rates  For  Service 


7SES  Dual  Service 

Inquiry  Requeoted.  Addreos  to 

Power  Bid.,  8S  Craig  St.  West, 
Tel.  Main  4040.  MontreaL 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  19,  1924. 


Decline  in  Car  Loadings. 


Tendency  Has  Been  Lower  For  Some  Weeks  md  Volume  is  Now 
Below  Same  Pepod  of  1923  —  Holiday  Affected  Week, 
Which  Has  Decline— Figures  of  Recent  Weeks  Compared — 
Cumulative  Total  Still  Up. 


Elsewhere  In  these  columns  will  be  loadings  from  the  preceding  week  of 
found  a  chart  illustrating  the  ten-  4,36S  cars.  This  decline  was  made ' 
dency  or  revenue carloadings in  East-  up  of  3,P25  cars  in  the  Eastern'divi- 
ern  and  Western  Canada  as  well  as  sion  and  443  cars  in-  the  Western  45 
the  combined  results  of  the  two  divi-  division.  1 

sions.  It  will  be  ndted  that  since  Grain  and  Coal.  ^ 

late  July  the  figures  for  1924  have  Grain  and  coal  loadings  in  the 
been  running  below  those  of  the  Eastern  division  were  maintained.  35 
same  period  a  year  ago.  This  re-  while  in  the  West,  grain  loadings . 
suit  is  largely  due  to  the  fact  that  were  increased.  i 

conditions  in  Eastern  Canada  showed  Compared  with  the  corresponding 
a  tendency  toward  improvement  late  week  of  1923  total  car  loadings  in 
in  1923,  which  resulted  in  heavier  the  Dominion  were  lighter  by  4.956 
commodity  and  merchandise  ship-  cars. 

-ments.  There  was  also  felt  some  Sfill  .\head  For  Tear.  ! 

expansion  in  Western  activity.  Since  the  beginning  of  the  year  to  _ 

Holiday  Interferes.  date,  there  have  been  loaded  in  Cana-  *5 

The  summer  of  1924  has  been  a  da  1,900,581  cars,  as  compared  with 
somewhat  less  active  one  and  this  1.804,476  cars  in  the  same  period  a  i 
has  found  reflection  in  the  volume  of  year  ago.  this  Indicating  an  Increase  | 
freight  car  loadings,  which,  inciden-  in  favor  of  1924  over  1923  of  96,105  i  5 
l.ally,  afford  a  fairly  sensitive  barom-  cars.  This  advantage  has  shown  * 
eter  of  business  conditions.  In  the  .steady  shrinkage  during  the  last  few  Q 
statement  of  revenue  car  loadings  weeks.  ‘ 

for  the  week  ended  September  6.  the  The  following  table  compares  fbe  i 


.  ^  EftSTE  vv)  Cflwm 


WtSTtfrtt  CflrJ4Dfl,i924 


for  the  week  ended  September  6.  the  The  following  table  compares  fbe  i 
last  period  for  which  the  Govern-  carloadings  in  Canada  for  the  weeks  1 
ment  figures  are  available,  it  is  in-  ended  August  23.  August  30  and  Sep- 1 
dicated  that  the  Labor  Day  holiday  tember  6.  Totals  for  the  same  pe- , 
exerted  a  retarding  effect  upon  ac^  riod  of  the  preceding  year  are  also 
tivity,  resulting  in  a  decline  in  total  indicated: 

Cars  of  ReTeniip  Frelprht  Loaded  on  Canadian  Railways. 


Total  for  Canada. 

For  the  week  ended 

1924 

Commodity. 

Aug.  2: 

3  Aug.  30 

Sept.  6. 

r  ars 

Cars 

Cars 

Grain  and  Grain  Products  . . . 

*  .  *  •  • 

3,869 

3,977 

4,159 

Live  Stock . 

2,620 

2,722 

2,149 

Coal . . 

4,777 

5,502 

5,163 

Coke . 

206 

171 

237 

Lumber . . . 

3.601 

3,528 

3,185 

Pulpwood . 

1.727 

1,736 

1.566 

Pulp  and  Paper  . 

.  . .  a  4a 

1.917 

1,853 

1,777 

Other  Forest  Products . 

•  •  •  •  • 

2.345 

2.180 

1,950 

Ore . 

1,588 

1,408 

1,424 

Merchandise  L.  C.  L . 

15,063 

15,584 

14.106 

Miscellaneous . 

13,175 

13,294 

.11,868 

Total  cars  loaded  . . 

50,888 

51,955 

47,593 

Total  cars  rec'd  from  connections.. 

28,270 

28,809 

25,341 

Total  cars  loaded  for  corresponding 

week.  1923  . 

. 

53.947 

57,056 

52,549 

Cumulative  loading  to  date — 1924  . . . 

1,900,581 

Cumulative  loading  to  date — 1923  . . . 

1,804,476 

Eastern  Canada. 

Western  Canada 

Commodity. 

For 

the  week  ended 

Aug.  23 

Aug.  30 

£ept. 

6  Aug.  23  Aug. 

30  Sept.  6. 

Grain  and  grain  prod.  .  2,372 

2.300 

2,304 

1,497  1,677 

1,855 

Live  stock . 1£09 

1,195 

1,169 

1,411  1,527 

980 

Coal  ..  ..  3,795 

4,149 

4,138 

982  1,353 

1,025 

Coke..  ..  ..  ..  :..  206 

170 

236 

....  1 

1 

Lumber . 2,617 

2,538 

2,247' 

984  940 

938 

Pulpwood  ..  ..  1. .  ..  1,591 

1,585 

1,456 

136  151 

110 

Pulp  and  Paper  ..  ..  1,810 

1,688 

1,644 

107  165 

142 

Other  forest  products.  1,236 

1,011 

834 

1,109  1,169 

1,116 

Ore .  954 

815 

761 

634  693 

663 

Merchandise  D.C.L.  ..11.107 

11,002 

10,002 

3,956  3,918 

4,104 

Miscellaneous . 9,829 

10,128 

8.579 

3,346  3,166 

3,289 

Total  cars  loaded..  ..36,726 

37,295 

33.370 

14,162  14,660 

14,223 

Total  cars  rec'd  from 

connections . 25,804 

26,292 

22,848 

2,466  2,517 

2,499 

Total  cars  loaded  for 

corresponding  week. 

1923  . ..39,246 

40.856 

37,050 

14,701  16,200 

15,499 

liie  leudeuc.v  of  <ar  loadiiius  in  (  aiiiida  since  the  early  pari  of  July  has  hee.n  less  good  than  in  the 
first  six  months  of  the  jear.  linrintr  the  earlier  iM'ri<Kl  the  rolmne  of  Inadiagn  thronghont  the  Itominlon 
rose  steadily  ahore  the  l!t'2."  level  vith  the  exception  of  one  week  In  Jannary  and  one  week  in  April.  The 
peak  voHime  was  reached  in  the  last  week  of  March  when  loadings  exceeded  57,000  cars.  After  this  fav 
ornhle  showing  the  record  has  dropped  almost  from  wee'k  to  week,  and  the  early  part  of  Septenilier  shows 
a  continuance  of  this  tendenej.  Since  the  last  week  in  July  the  level  has  been  somewhat  helow  that  of  a 
year  ago. 

In  the  ahoTp  chart  revenue  cnrloadinss  for  the  whole  Dominion  since  the  beginning  of  1924  are  indl* 
cated  by  the  hcav.v  black  line;  loadings  for  li»*23  are  also  indicated  hy  a  lighter  lincib  Carloadings  for  East¬ 
ern  Canada  during  1924  are  shown  hj  a  doffed  line  and  those  for  Western  Canada  hy  a  light  line.  Tho 
chart  furnishes  a  complete  record  of  the  wcek-to-w«'ek  fluctuations  in  the  loadings. 


Canada’s  Revenue:  Up  and  Dowtn 


I  Decreases  in  Customs  and  Special  War  Taxes — Income  Taxation 
I  Brings  in  Larger  Returns — Expenditures  Down  in  August 

{ '  Reference  was  made  in  last  week’s  $17,260,000. 

issue  to  a  decline  of  $20,000,000  tn  The  Business  Profits  Tax  fell  from 
1  Federal  revenue  for  the  flv-e  months  $414,000  of  August  last  year  to  $167,- 
I  ending  August  31st  last,  the  total  be-  000  this  year. 

i^ng  reduced  from  $192,000,000  to  The  Income  Tax  was  small  In  both 
$162,000,000  Returns  of  the  Depart-  years  for  the  month  of  August,  as 
ment  of  Finance  showing  the  details  this  was  not  one  of  the  four  special 
I  for  the  month  of  August  in  1924  and  periods  for  payment,  and  the 
jl923  Indicate  that  some  of  the  de-  amounts  were  $742,686  for  this  Au- 
cllnes  in  revenue  are  becoming  more  gust,  compared  with  $661,321  for  Au- 
pronounced.  and  that  the  losses  for  gust  of  last  year.  The  totals  for  the 
,  August  were  greater  than  those  for  five  months  were  $47,126,009  as 
I  the  earlier  months  of  the  fiscal  year  against  $44,030,000  last  year,  a  gain 
that  commenced  on  April  1st.  of  nearly  $3,100,000. 

In  the  case  of  Customs  receipts.  The  total  revenue  for  the  month  of 
I  there  w-as  a  decline  from  $10,028,000  August  fell  off  $6,181,000  compared 
I  to  $8,298,000  or  $1,730,009,  ^  which  with  August  of  last  year,  standing  at 
I  would  represent  a  decline  of  over  $23,716,000  as  against  $29,897,000. 

I  $8,600,000  for  the  five  months  at  this  In  expenditures  Interest  charges 
;  rate,  whereas  as  a  matter  of  fact  the  !  for  the  month  of  August  were  $1.- 
decline  was  only  $4,760,000  for  the  1 500,000  less  than 'last  year,  hut  up 
i  five  months.  •  to  date  they  have  been  $1,166,000 

!  The  heavic.st  decline  is  in  special  I  ahead  of  last  year.  The  total  ex- 
'  War  Taxes  such  as  the  sales  fax.  re-  ipenditures  for  the  month  of  August, 
duced  from  6  to  5  per  cent.  The  loss  I  however,  were  over  $3,000,000  below 
for  August  alone  was  $3,680,000,  be-  that  of  August  of  last  year,  reducing 
ing  at  the  rate  of  nearly  $44,000,000  the  Increase  for  this  year  to  $2,300,- 
fnr  the  year,  If  the  same  ratio  is  OOO  for  the  five  months, 
maintained.  The  totals  for  August.  Below  is  given  a  comparison  or 
1924,  and  1923.  were  $7,297,267  and  the  details  of  the  expenditure  for  the 
$10,977,569  respectively.  Fp  to  date  month  of  August  of  both  years  and 
the  loss  in  revenue  for  the  five  for  the  five  months  ending  August 
months  from  this  source  has  been  31: 

RL;TE\rE. 

Month  or  August  5  Months  to  Aug.  31 


Figuring  it  Out  in  Sex-TilHons 


(fontiiiiied  From  Page  2.) 


rency  and  the  fiscal  needs  of  the  lueiif* 

Government  thus  temporarily  provld-  __ 

ed  for  througn  the  Rcntenbank.  a  fur- 

ther  step  was  taken  in  April,  1924.  With  Interest  ..  .. 
i  when  the  German  Gold  Discount  lor  emergeucy  pur- 

‘  Bank  was  organized  for  the  purpose  pivses . . 

of  assisting  German  indusTl-y  and  Loans  for  eornmeroial, 
; trade  in  securing  necofsary  foreign  iiidiistrinl  and  agrl- 
j credits.  Onc-half  of  the  capital  of  cnltnral  purposes; 
'the  Gold  Discount  Bank  was  sub-  To  the  Reirhsbaiik. 
scribed  by  the  Reichsbank  on  the  To  other  bank  of 
basis  of  a  foreign  loan,  and  one-half  issue . 


•  ^  I  bank,  also  known  as  the 

JJJ  j|  llllOHS  '  ®‘'**''*^^*  Bank,  began  operations  in 

.  I  April  of  the  cur- 

- 

rent  vear.  Of  its 

on  hand  2.899,804.000  I  DISfOI’M  BAXK.-  subscribed  capi- 

I-oans  to  the  Govern-  j  tal  of  £10,000,- 

lueiit:  I  000.  about  two-thirds  has  been  paid 

Withoiil  interest  196,1, i9,959.99  ,  in  and  this  arnotmt  practically  repre- 

W  ith  interest  . .  .  .1,000.000.000.00  volume  of  the  bank’s  loans, 

lor  emergency  pur-  I  Though  the  bank  has  authority  to 

pivses .  .3,000,000.00  i against  a  100  per  cent. 

I  cover  in  foreign  credits,  it  has  not 

Uvalled  itself  of  this  privilege.  It 


'by  a  consortium  of  German  banking  jTemporaril.v  on  depos- 


institutions.  it  with  the  Relchs- 

'  The  relationship  between  the  hank  for  purpose  of 
;  Relchebank.  the  Rentenhank  and  the  inaugurating  clear- 
jGold  Discount  Bank  is  of  particular  ings  in  renten- 

interest  at  the  present  time,  as  the  marks .  100,000,000.00 

i  three  Institutions  are  expected  soon  Cash.  posGal  orders, 

:to  he  consolidated  and  reorganized  and  due  from  hanks  74,967,278.71 
into  one  new  bank  of  issue  along  the  Furniture  and  fixtures  67J126.96 
lines  proposed  in  the  Dawes  report.  Liabilities: 

A  brief  discussion  of  the  condition  Capital  .  2,400.000.000.00 

of  the  three  banks,  together  w'ith  Reserve  Fund .  800,0<Ht,000.00 

I  their  actual  balance-sheets  on  June  Reiitenmark  notes  In  j 

30,  1924.  is  therefore,  here  presented.  rirrulation . 2,049.788,266.00 

It  is  indicative  of  the  transitional  Rentenmark  deben- 
state  of  Germany’s  financial  and  tiires  in  rirculatlon  196,000.00 
monetary  system  that  the  condition  I 

I  reports  of  each  of  the  banks  are  stat-  In  the  Reiehsbank’s  weekly  state-  1 
led  in  different  units — the  Reichsbank  ment  for  June  .30,  in  reading  which 


74,967,27.3.71 
67J126.96  I 


has  established  banking  credits  of 

80fl.OM.n00.00  «nd  $25  000,000 

in  the  I  nited  States  and  has  been  in 
■n ‘>111  nsfv  ”  position  to  assist  German  manu- 
<  ,*  i<>,tior—4o  facturers  to  obtain  blinking  neeom- 
imodation  abroad.  This  service  has 
been  extended,  ho'wever,  only  to  those 
'  whose  business  operations  would  en- 
I  able  them  to  repay  in  forei.irn  cur- 

00.000.000.00 ! obligations  as  they  in- 
cur  anroaa. 


1924 

1923 

1924 

1923 

Customs . $8,298,178 

$10,028,073 

$46,985,794 

$51,747,091 

Excise . 

3,506.065 

3.472.527 

16.570,781* 

15.834.037 

Post  Office  . 

2,235,118 

2,400.000 

11,135,118 

11.500.000 

Public  Works . 

113,817 

120,339 

498,111 

555,477 

War  Tax  Revenue: 

Excise  T.ixes  ..  .. 

7.297.268 

10,977,569 

33,213,841 

50,473.285 

Business  Profits  Tax 

167,223 

414.304 

888.589 

2,102.491 

Income  Tax . 

742,687 

661,322 

47.126.384 

44.030,273 

Other  War  Tax  Rev. 

354,284 

.547.496 

380,709 

585,872 

Other  revenue  acets.  . . 

1.001,423 

1,276,012 

5,723.989 

5.334,760 

Total . $C 

3,716,063 

$29,897,643 

$162,523,316 

$182,163,286 

EXI'EXDITIRE. 

Int.  on  Public  Dcbt....$ 

2.272,174 

$  3,746,531 

$63,667,659 

$52,501,081 

Agriculture . 

.507,072 

1.146,506 

1,867,516 

2.532.470 

Pensions . 

2,876,249 

2,752,423 

11,312,082 

10,958,693 

Public  Works  Consoli- 

dated  Fund . 

1,025,439 

1,511,789 

3,123,275 

3.183.446 

Post-Office . 

2,051,419 

790.572 

6,719,019 

5,938,800 

Dnm.  Lands  and  Parks 

416,091 

383,372 

1,316,529 

1,321,996 

Soldiers'  Land  Settle- 

ment . 

119,240 

121,840 

538,483 

683,747 

Soldiers’  Civil  Rc-estab- 

ment . 

654,762 

1,625.168 

3.020,280 

3,595,153 

Other  expenditure  acets 

7,286,872 

8,309.411 

32,191,018 

30,816,625 

Total . $] 

7.209.319 

$20,286,613 

$113,755,860 

$111,432,012 

uses  the  pa|>er  mark,  iho  Rcntenbank 
tbe  rentenmark.  which  has  a  value  of  THE 


12  ciphers  should  be  j 
omitted  In  owler  to 


lone  gold  mark  equl\alpnt  to  a  tril- 1 REirUSBANK#  convert  it  into  terms 


lion  paper  marks,  and  the  Gold  Dis- 


of  gold  marks,  the 


I  count  Bank  the  pound  sterling,  Vith  principal  items  are  bills  of  exchange  i 


FROSTS  FELT  IN  lOlflCLICHO  DCblUd  I  tenbank  the  tirst  item  is  the  mort-j-i*’*^  part  of  which  represerts  ac- j 

I  .-a-e  of  3  200  000  -  ennimodation  to  agriculture;  bills  of 

CACKATPUPtA/AM  RIP  PyDAMCinM  the  OOO  imposed  upon  and  checks  m  paper  marks 

OHOl\nluni.ffMll  Dm  LArMWOlUrl  RE>-TE>-5I.4RK.  agricultural  land  MO.000.000.  and  renten-. 

________  _  i  and  upon  enter-  marks  in  value  amounting  to  278,- 

_  ....  J  ...  .  -  „  nrisee  Dn  the  liahilitv  side  '’  400  -  009.000,  a  decided  reduction  from  the  ; 

The  crop  bulletin  No.  10  of  the  Consolidated  Mining  &  .Smelting  this  amount  is  Srged  to  'nial  of  474,000.000  on  June  23.  The  | 

.sktachewan  Department  ot  Agri-  Company,  Limited,  has  m^ade  an  nf- I  '  j  ^  giiOOOOOOO  to  a' reserve  ‘'other  assets”,  amounting  to  i 

Iture  says:  fecilve  start  on  the  work  of  laying  smi.  mm.iMii.  to  a  h  .sei  ve  ™  bpcause  it' 

Frosts  occurring  last  week  were  the  foundations  for  an  extensive  en-  3  he  moi  igages  to  be  imposed  j  - 1 

_ , _ _ J _ *  _ _ _  .1 _ T.  ...  on  nrnnertv  In  the  iinoeciinied  tern-  mciunes  me  iteicnsnanK  s  noiaings  ot  | 


SMELTERS  BEGINS 
BIG  EXPANSION 


la  value  of  about  20  rentenmarks. 

I  In  the  balance-sheet  of  the  Ren- 


•nnd  rljerks  in  rentenmarks.  amount¬ 
ing  to  over  1.000.000,000,  a  ronsider- 


Sasktachewan  Department  ot  Agri-  Company  Limited  has  made  an  of-  7^r,OM0  OO  m  a  res7r  e  hem  ‘’other  assets”,  amounting  to  i 

culture  says:  fecilve  start  on  the  work  of  laying  and  m  .  >.  to  an.etve  .  sienifinni  hecaiise  it' 

Frosts  occurring  last  week  were  the  foundations  for  an  extensive  en-  1  he  moi  igagrs  to  be  imposed  jjj"^,fjp’g  j^p  j^p,  - 1 

severe  enough  to  lower  the  grade  of  largement  to  the  plant  at  Trail,  B.r.  .em  property  in  the  unoccupied  tern-  -  .  pjcfbanee  hills  The  item  ' 

wheat  In  some  districts  in  the  .south-  The  object  in  view  is  to  enlarge  the  I to  aggre-  000  000  of  gold  is  shrVwn  ' 

ern  and  eastern  parts  of  the  province  company’s  ore  tfeatment  facilities  to  ..400,000.000  rentenmarks  and  ,bp  of  its  nominal  nre  war  val  ' 

and  do  considerable  damage  to  late  such  an  extent  as  to  permit  of  the  amount  represents  the  limit  of  hP  >^aMS  ot  its  nominal  /ntirelv  ' 
sown  crops,  according  to  telegraphic  ]  handling  of  the  entire  output  of  the  Rentenhank  s  present  nofe-tssii-  0-  „  othei  en  s  I 

reports  received  by  the  Statistics  Sullivan  Mine  and  the  new  Kimber-  The  Rentenhank  s  loan.s  aS  side  Of  th  s  g^^^^ 

Branch.  Department  of  Agriculture.  \py  jvnil  obviatinir  tbp  nrpapnt  np  Government  aggregate  about  assets  sine,  ui  tnis  goia  re- j 

,In  some  places  the  extent  of  the  fpeoiiv  of  <ihinninc  nart  of  the  yine  '  l-^On.OOO.OOO,  the  maximum  permitted  “fi-ve  nearly  one-halt  is  regarded  as 
damage  will  not  be  known  until  and  Ld  nreSnerto  o,,t?dI  Lims  b  law.  of.  ^^hieh  about  20r,.no0.0o0  cover  for  the  $50,000,000 

threshing.  ?or  rXin-  A  furthe^oK^  used  to  pay  off  the  Treasury-s  Ina"  issuec^  at  the  time  of  the  Reichs- 

In  the  central  west  central  and  A  further  object  is  to  .  - hank’s  firs't  effort  at  evehantre  sta- 


g  tL  ^resenT  to  the  Government  aggreg.ate  about  the  assets  side.  Of  this  gold  re- 
g  nVrt  of  the  M. £00,000,000,  the  maximum  permitted  tiearly  one-half  is  regarded  as 

to  mitsidP  Lim^bv  law.  of.  ^^hieh  about  200.no0,0o0  -i  ^Pccial  cover  for  the  $50,000,000 
Furtherohleet  is  to  used  to  pay  off  the  Treasury-’s  loan  issuec^  at  the  time  of  the  Reichs- 

iu  luc  ..cuiiet  v,rni  veunoi  nut  the  olant  in  a  nositlon  to  take  i^bligations  to  the.  Reirhsbank,  and  banks  first  effort  at  exchange  sta- 

north-western  parts  of  the  province,  P  ®  f  “J-  ”i  a  ^O’’^  l.nOO.OOO.OOO  was  employed  to  meet  bilizalion  early  in.  1923.  The  mo.st 

or.  ro„.r,.a  ^-oulcare  Of  ull  custom  ore  offered.  Government’s  current  expenses,  important  item  oil  the  liability  side 

□  In  Lead.  ^ Loans  for  commeicial.  industrial  and  >«  cirejilaiion  totaling  1,097.- 


i.s  note  cirejilaiion  totaling  1,097.- 


only  light  frosts  are  reported  with  “  onereu.  Government’s  current  expenses,  important  item  oil  the  liability  side 

little  or  no  damage  to  field  crops.  Expansion  in  Lead.  Loans  for  commeicial,  industrial  and  cirejilaiion  totaling  1,097.- 

A  high  wind  on  the  30th  of  August  The  lead  refinery  Is  to  he  Increased  agricultural  purposes',  made  largely  bOO.OOO,  which  is  to  he  corapaiTd 
damaged  to  some  extent  the  ripe  from  170  to  300  tons  per  day.  Three  ti^i-oimh  the  Reich'shank,  totaled  "’tib  224,000.000  on  November  23, 
standing  crops  in  the  southern  part  machines,  two  of  them  double  the  i  about'^870  OOOjtOO.  Rentenmark  notes  The  large  increase,  in  note 

I  of  the  province.  Good  harvest  wea-  of  tjmec  noW  in  use,  are  to  he  jn  circulation  aggregated  2  050  000-  circulation  has  been  due  .to  a  ronsid- 
ther  prevailed  pretty  genera  ly  over  installed  for  the  elimination  of  sul- 1  nl  in  nr,rnn  n  which  how'ever  Icrablp  extent  to  the  rrtirement  of 


TTio  lead  refinery  Is  to  be  increased  aericultural  purposes,  inude  Icirgelv  which  is  to  be  conipai*ed 

r»»v»  171*1  QAfl  «#x'ngi  vxi-x*.  .  ..  .  ,  ,  .  luMtli  flHA  AAA  rxn  97 


The  Canadian  Pacific  Railway 
and  The  Canadian  People 

IN  order  that  the  people  of  Canada  may  have  a  clear  under' 
standing  of  the  relation  of  the  Canadian  Pacific  to  the  national 
interest  and  to  the  interest  of  the  people  individually,  we  have 
chosen  the  press  of  Canada  as  the  medium  through  which  to  make 
a  series  of  statements  in  which  will  be  frankly  told  the  story  of  the 
begmning  and  development  of  the  road,  and  its  services  to  Canada. 

We  believe  the  people  of  Canada  will  be  interested  in  these 
statements.  We  believe  when  the  people  of  Canada  know  and 
understand  the  relation  of  the  Canadian  Pacific  to  the  country 
that  the  Company  will  continue  to  receive  its  due  measure  of 
esteem  and  public  confidence.  The  Canadian  Pacific  frankly  desires 
this  esteem  and  confidence  because  it  is  good  business  for  a  great 
corporation  to  be  .on  terms  of  good  will  with  its  customers — the 
public. 


RECORD  RETEKFE 


Rpichubank  notes  were  36  per  cent.  I  hank  owes  to  the  Rentenhank.  Per- 
!  Following  Is  the  statement  of  the '  haps  the  most  striking  thing  about 
I  Rentenhank  as  of  June  30.  1924:  the  balance-sheet,  given  lielow,  next 

Renfpiibnitk,  June  80,  1924.  to  the  absolute  amounts  whirh  run 


I  standing  crops  in  the  southern  part  machines,  two  of  them  double  the  i  about'^870  OOOjtOO.  Rentenmark  notes  The  large  increase  in  note 

aiof  the  province.  Good  harvest  wea-  of  tjmgc  noW  in  use,  are  to  he  jn  circulation  aggregated  2  050  000-  circulation  has  been  due  .to  a  ronsid- 
Srnroxiuef  ifsTwefkT^^^^  '“"'"‘nation  of  sul- 1  ooo  on  .Tune  30,"of  ^hioh.  however,  orabl^e  extent  to  the  retirement  of 

cutting  is  well  advanced  and  a  large  roasting  ;  a  portion  was  held  as  a  cash  reserve  'bo  bulk  of  the  emergeney  notes  of 

acreage  of  coarse  grains  Is  cut.  There  is  to  be  an  improvement  by  the  Reirhsbank.  Even  after  sub-  various  kinds  which  were  in  circu- 

Threshing  has  commenced  in  a  few  ^  facilities  for  casting  of  lead  gtrarting  this  reserve  rentenmarks  lalion  at  the  close  of  1923.  The 
districts  in  the  south-west  and  with  economical  meth- 1  constituted  about  56  per  cent,  of  the  other  principal  liability  Is  the  800,- 

favorable  weather,  it  will  be  general  handling  the  droes  in  connec-  'total  ruiTcney  in  circulation,  while  OOO.OOO  gold  marks  which  the  Reichs- 

by  next  week.  with  the  lead  furnaces  is  to  be  ppjfhphank  notes  were  36  per  cent,  hank  owes  to  the  Rentenhank.  Per- 

introduced.  !  Following  Is  the  statement  of  the  haps  the  most  striking  thing  about 

nvcAvn  i»rxrvirTT?  Plant  Rejuranireinent.  I  Rentenhank  as  of  June  30.  1924 :  the  balance-sheet,  given  lielow,  next 

RECORD  RETENrE  The  zlnc.plant  capacity,  now  about  |  Renfeiibnitk,  June  80,  1924.  to  the  absolute  amounts  which  run 

FOR  ArSTR.4LI.4.  90  to  100  tons  of  refined  zinc  a  day,  1  Assets;  Kenfeiimarks.  into  sextillions,  is  the  fart  that  ope- 

Due  largely  to  an  increase  in  Aus-  increased  about  50  per  cent,  ‘Mortgage  on  agricul.  rations  in  rentenmarks  and  accounts 

tralias  Import  trade  during  the  fis-  there  being  planned  additions  to  ex-  >  and  iiMlusfrj  In  favor  with  the  Rentenhank,  in  spite  of  their 

cal  year  ended  June  30,  1924,  which  isting  buildings  and  a  general  re-  of  the  Reiiteniiank  3,20flJ)00,000.(»fl  relatively  recent  origin,  are  actually 

swelled  customs  receipts  far  be.vond  arrangement  of  planl.  A  new  stack  Rentenhank  larger  in  volume  than  most  of  the 

estimates  made  at  the  beginning  of  is  to  be  built  and  a  Cottrell  treating  debentures  other  items  shown  in  the  statement, 

the  year,  the  Commonwealth  govern-  plant  installed  for  the  recovery  of  iji-inicntw  it-vp  m  laoj 

ment  receipts  set  a  new  record.  It  values  from  fumes.  It  is  the  in-  KhU  JC.xt  Jt , 

is  estimated  that  the  year’s  opera-  tention  that  the  stack  shall  be  large  Assefs:  r-  ^  1 

tions  will  show  a  surplus  of  £2,657,-  enough  to  handle  the  gases  by  na-  Meiallir  reserve  (iiicliidinc  German  coins 

093,  making  a  total  accumulated  sur-  turaf  draft  after  they  have  been  put  gold  in  bars  and  loreigu  coins,  *  ,  i 

plus  of  £10,085.667.  Customs  re-  through  the  Cottrell  treaters.  kilogram  of  fine  gold  being  reckoned  .Marks 

celpts  registered  the  greatest  in-  nt  2,784  marks) .  462,187,000 

crease  of  any  branch,  being  £6,100..  _.  t't'Ter-s  Hy-rronucts.  (a)  Gold; 

782  greater  than  during  the  preced-  _  stiver  refinery,  following  the  j„  . 131,869,000 

ing  fiscal  period;  while  income  tax  treatment  of  a  greater  volume  of  deposits  (unltypo- 

decreased  by  £1.942.511.  which  the  silver-lead  zinc  ore,  will  have  to  be  thecated)  viilli  foreign 

treasurer  attributed  to  the  delay  in  extended  and  in  this  connection  steps  1  banks  of  issue . .30,818,000 

assessment  consequent  with  the  are  being  taken  to  make  a  commer-  j  Subsidiary  coin .  28,498,431,000,000,000,000 ! 

amalgamation  of  the  Commonwealth  cial  recovery  of  antimony.  A  plant  Treasury  noles  and  Itarlehnskassenscheine  697,9»9.»!l!i,89»,232J)00  I 

C*n4-^  (MytAvmA  4-nv  ^  ^  w  a  IS  n0inp’  lnsT9ilAn  TAr  tnA  TMirrvACA  A#  _  _ _  ..  .....  .  _ _ i 


the  year,  the  Commonwealth  govern-  plant  installed  for  the  recovery  of 
ment  receipts  set  a  new  record.  It  values  from  fumes.  It  is  the  in¬ 
is  estimated  that  the  year’s  opera-  tention  that  the  stack  shall  be  large 
tions  will  show  a  surplus  of  £2,657,-  enough  to  handle  the  gases  by  na- 
093,  making  a  total  accumulated  sur-  tural  draft  after  they  have  been  put 
plus  of  £10,085.667.  Customs  re-  through  the  Cottrell  treaters. 


celpts  registered  the  greatest  in¬ 
crease  of  any  branch,  being  £6,100.- 
782  greater  than  during  the  preced- 


SilTer*8  By-Products. 

The  silver  refinery,  following  the 


ing  fiscal  period;  while  income  tax  ^  greater  volume  of 

decreased  by  £1.942,511.  which  the  '  zinc  ore,  will  have  to  be 

treasurer  attributed  to  the  delay  in  extended  and  in  this  connection  steps  i 
assessment  consequent  with  the  ®fe  being  taken  to  make  a  commer-  j 


and  State  income  tax  department  is  being  installed  for  the  purpose  of 


during  the  year. 


\Md, 

I  FOR  SAFETY 

\  Even  in  this  country’,  pircsum- 
I  ably  free  from  severe  natural 
I  disturbances,  you  can  do  no 
I  better  than  to  build  with  all 
i  forethought  and  precaution. 

I  Booklet  on  request. 

i  Addresa  Dept.  M. 

ilMacKINNON 


treating  this  by-product  of  the  sil¬ 
ver  refinery. 

With  this  addition  Trail’s  list  of 
primary  products  will  be  gold,  silver, 
electrolytic  lead,  electrolytic  copper, 
electrolytic  zinc  and  antimony.  There 
are  also  manufactured  sulphuric 
acid  and  hydrofluosilicic  acid,  with 
copper  sulphate  as  a  commercial  by¬ 
product. 


WOOLLEN  MILL  RUNS  liabi  itio 

TWO  SHIFTS  DAILY.  !  (11)  C  apital 

Milton — The  Milton  Worsted  Yarn  I  (12)  Surplus 


(.3)  Rentenhank  notes .  27S,188,07.2JkMlJK10,000,000 

(4)  5'ote.s  of  other  hanks .  452jj8(i,000j)00,000 

(5)  Bills  of  exchange  and  checks.  In  marks  . . .  84O,4944i29,,349,245,233,()()0 

(6)  Bills  of  exchange  and  checks,  in  rentefl- 

marks . I,067,.55447<k690,000, 0004)00 

(7)  Advances  on  collateral,  in  marks  (includ¬ 

ing  those  secured  by  bills  of  exchange, 

M.  12,999,4.50.000, 000,000, OtMl)  .  21,7484110,000,000,000,000 

(8)  Advances  on  collateral,  in  rentenmarks .  874)41,100,000,0004)00,000 

(9)  Securities .  764)77,578,940,0004)004)00 

(10)  Other  assets  (incliidiiia  assets  in  renten¬ 

marks  174^O»4)99,2O04)0O,(KM),00fl)  .  702,307,411,992,72.5,0.334)001 

liabilities;  Marks.  ' 

(11)  Capita) .  .  1804)004)00 

(12)  Surplus  .  160,5024)00 


Canada  and  the  Canadian  Pacific 
Railway  must  continue  together 
the  work  of  nation-building  that 
wa.s  begun  the  day  the  C.P.R.  com' 
menced  to  fling  its  ^eel  rails  from 
coast  to  coast.  This  co-operation 
has  been  in  the  nature  of  a  great 
partnership  for  the  advancement 
of  mutual  interests. 

It  is  one  of  the  proudest  pages 
of  Canadian  Pacific  history  that  no 
government,  no  province,  no  com¬ 
munity  has  ever  lost  a  dollar 
through  this  national  partnership. 
The  record  of  the  railway  for  forty 
years  reveals  one  unbroken  course 
of  constructive  achievement. 

The  creed  of  the  Canadian  Pacific 
has  been  to  carry  its  own  burdens, 
and  to  proceed  with  cautious  and 
well-measured  plans  for  the  steady, 
forward  march  of  its  own  and  the 
national  progress.  Exploitation  is 
unknown  in  its  annals,  despite  the 
tremendous  difficulties  of  financing 
in  the  lean  eighties.  For  every  dol¬ 


lar  received  from  the  nation,  the 
Canadian  Pacific  has  contributed 
an  abundant  dividend  in  national 
progress. 

The  partnership  of  mutual  ad¬ 
vancement  must  remain  unbroken. 
It  must  not  be  weakened  nor  jeo¬ 
pardised  by  misunderstanding  or 
lack  of  knowledge  of  the  facts,  so 
that  the  Canadian  Pacific  may  con¬ 
tinue  to  do  its  full  share  toward 
the  greater  development  of  Canada, 
as  it  has  so  abundantly  proven  its 
ability  to  do  in  the  past. 

The  Canadian  Pacific  asks  only 
to  be  judged  by  its  past  record  and 
to  be  measured  only  by  the  service 
it  renders.  It  makes  no  appeal  for 
business  on  grounds  of  sentiment, 
but,  confronted  by  such  appeals,  it 
does  ask  that  its  national  signifi¬ 
cance,  its  record  as  a  nation-builder 
and  its  world-wide  services  to 
Canada,  ^  remembered. 


and  Spinning  Mills  Company,  which  '  (IS)  Notes  in  rlrcnlafJon . l9097fS0Sto72t]Sly648f408,000 


^Uel 


COMPANY 

LIMITSO 


SHERBROOKE,  QUE. 

■  Branch  Office; 

404  New  Birks  Building.  Montreal 


operated  two  large  factories  here,  (14) .Other  demand  liabilities; 
has  received  so  many  large  orders  (a)  Deiposifs  of  the  Reich  and  of  the 

that  the  company  has  found  it  neces-  several  States  (including  deposits 

sary  to  put  on  a  night  staff  this  in  rentenmarks,  26.3,528,71.5,750,- 

week,  and  will  run  its  factories  day  0004)00) .  493,043,147,6404)91,005,000 

and  night  for  an  indefinite  period.  (b)  Private  deposits  (including  deposits 

This  will  provide  steady  work  for  a  in  rentenmarks,  124,798,40^450,- 

large  number  of  young  men  and  (K}04)00,000) .  2804^,170,633,0404>504)00 

women  in  the  ttfwn  during  the  fall  (15)  Dne  to  the  Rentenhank .  800,000,000,0004)00,0004)00 

and  winter  months,  and  reduce  the  (16k  Other  liabilities  (including  liabilities  in 

number  of  unemployed.  The  Com-  rentenmarks,  307,185,1804K)04)004)OU) . . .  416,582,471,796,711,2204)00 

pany  has  just  completed  tbe  erection  Contingent  liability  on  indorsed  domestic  bills 
of  a  $5,000  warehouse.  j  of  exchange  sold,  354)004)004)00,000,0004)00. 


Chairman  and  President. 


CANADIAN  PACIFIC 

It  Spans  the  World 
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J  Every 
Month  For 
Twenty  Years 

Previous  to  his  death  only  two 
premiums  (total  $247.80)  were 
paid  by  policyholder  197166.  The 
policy  guaranteed  a  monthly  in¬ 
come  of  $20.00  for  20  years,  but, 
due  to  its  exceptional  interest 
earnings,  this  Company  is  now 
paying  to  the  beneficiaries 
$24.30  per  month  and  will 
continue  at  this  rate  during  the 
life  of  the  contract  so  long  as 
there  is  no  material  change  in 
the  net  interest  earnings  of  the 
Company. 

This  is  2V/2  per  cent  in  excess 
of  our  guarantee. 


Men  of  the 
Moment  in 


INSURANCE 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


‘ATHOLL» 


SEPT.  20th 


BIG  GEOITP  POLICY. 


I  Alberta,  with  headquarters  In  Cal- 


Lnitflrwr  ^  haq  d’pn  Eaton,  former  district  man- 1 

'  ^  «  m  nfp  noilp ^^er  at  Calgary,  has  resigned  from  ! 

'  MptroLfitin^  In  that  connecUon  In  order  | 

ln,Z^S^^Lp:,y‘  »•’  «“  ““'I 


APPOINTMENT. 


mining  business.  I 

Mr.  Wentz,  the  new  district  man-  | 
ager,  has  been  connected  with  the  I 


C.  E.  Robertson,  who  has  been  Su-  company  since  May,  1921. 

'  perlntendent  of  Agents  of  the  Do-  - 

minion  Life  Assurance  Company,  of  REDUCED  RATE  ON 
I  Waterloo,  Ontario,  has  been  appoint-  L.4RGE  POLICIES,  i ' 

ed  General  Superintendent  of  The  _ _ ‘  ‘  ’  1 

ContinenUl  Life  Insurance  Company,  well-kno^m  comrnercial  prm- 

the  head  office  of  which  is  in  Tor-  reduction  in  price  when  one 

onto  buys  a  quantity  of  a  commodity  has  | 

_  '  been  exemplified  in  the  last  prospec- ! 

INsUBjINCE  Sl^^DAT  SCHOOL,  jjsh  Dominions  Insurance  Company, 
j  Having  opened  at  its  head  office  a  Where  the  sum  assured  is  not  less  i 

J.  McSIfEENET.  school  for  tuition  in  fidelity  and  than  £600  a  reduced  rate  of  pre- ! 

I  .  .  ^  .  surety  Insurance,  the  Globe  Indem-  mium  will  be  accepted,  provided  the  : 

Mr.  McSweeney  is  the  newly  elect-  nlty;.  which  is  affiliated  with  the  Liv-  insurance  be  not  effected  In  connec-  I 
ed  president  of  the  Life  Underwrit-  orpool  &  London  &  Globe,  is  prepar-  tion  with  a  financial  transaction.  As  | 
ers'  Association  of  Canada  He  is  ^  strong  c.ampaign  for  the  200  policies  of  £100  each  are  more 

Toronto  city  manager  for  tbe  London  I  production  of  business  The  insti-  costly  to  an  insurance  company  than  i 
Life  Assurance  Company,  which  com-  j®  described  owl^ng  to  the  va-  40  policies  of  £600  each  on  the  same  ! 

10A1  T«  I g^fy  of  R  compoRitor,  however,  as  a  lives,  although  the  sums  assured  and  , 

!  "Fidelity  and  Sunday  School.”  the  premiums  are  identical,  an  In-; 


S.S.  “AUSTRALIND”  -  -  OCT.  22nd 

/or  AUCKLAND,  WELLINGTON,  LYTTLETON.  TIMARU, 
DUNEDIN 

To-  freight  rates  and  all  other  particulars  apply  to  T  "  ' 

The  New  Zealand  Shipping  Co.  Limited 

213  Soard  of  Trade  Building,  Montreal 


Intercontinentai  Transport  Services 

LIMITED 

COUNTY  I.INE 


SatUnas  From  Montreal,  P.Q. 


'  1906  he  advanced  to  a  position  of 

i  ToUr  s™  r,  mf.  ..omfif.,. 

,  1909.  Mr.  McSweeney  has  always  American  and  Canadian  insurance  jo^Cr  TWs  nrincinle  has  a  I  read  v  i 
j  been  Interested  in  the  Life  Under-  companies  carried  policies  amount-  rero^uC  S  onf  or  two  ’ 

!  'writers'  Association  having  been  a  ^  ^•‘>5.  000,000  000  at  the  close  pf  officp''s®an’dThe" Ea^gle,  StTr  fe^British 
^  member  since  its  inception.  1923  and  disttJb  Ued  $1.4.,3  96-,080  in  Oo^jinions  Insurance  Company  is 

I  He  was  president  of  the  Toronto  Although  ’  iT’s"  was  a  record  vear  to  place  itself  in  the  front  j 

iLl^  Underwriters'  Association  in  fif  ^romisiTs  to  outstrip  it.  reports  rank  of  insurance  offices  in  this  re- , 

;  1023.  and  although  this  followed  the  ro  rnmnanlPR  for  the  first  seven 

big  year  for  the  Toronto  association,  months  indicate.  More  than  150  Brlrish  "Domlnrons  ’is 

on  account  of  the  International  Con-  persons  carry  *1.000,000  or  more  of  a^'^’nf^fnr^e^  nr^vilece^^^^^^ 
(vention  being  held  there  in  1922,  Mr.  nfe  insurance.  gi  anting  further  prmlege. .  nam  1  , 


the  premiums  are  identical,  an  In-  ; 
surance  company  is  justified  in  ac- 
septlng  a  somewhat  lower  total  pre-  : 
mlum  in  the  latter  case  than  in  the  ; 
former.  This  principle  has  already  ^ 


c  - 

gfp  r?  rp  r? 


TO  KOT^RDA.M 

.  “<.Tr.T  I'ounty” .  Srpt.  2!» 

“Bront  Count,”  .  Ort.l.i 

.  ‘‘Wflland  Count,” .  Oct.  29 

TO  aA.MBrRO 

"E.bm  Count,” .  Sept.  27 

“Hastingo  Count,”  .  Oct. II 

••PorMUgor” .  Oct.  28 


•Denotes  Sirocco  Fans. 


Sailings  From  Mnnteeal,  P.Q. 

TO  ST.  JOHN’S,  NFLD. 

S.S..  “LIssar  County,” 
Sept.  —  Oct.  7  —  Oct.  2t 

TO  CHARLOTTETOWN,  .  P.E.I. 
S.S.  ••"Winona” 

Sept.  Iirth 

FrelKht  Service  Only 


McSweeney  gave  the  Toronto  Asso¬ 
ciation  one  of  the  most  successful 
years  they  ever  enjoyed.  The  mem- 


NORTH  AMERICAN  LIFE. 


granting  further  privileges,  namely, 
as  regards  convertible  term  assur¬ 
ances.  The  company  allows  the 
option  of  conversion  during  the 


Unsolleiteel  TosAi. 
monimis  Speak 
For  Themselves 


Donalda.  Alta.,  Nor.  (,  192S. 
The  Commercial  Life  Aaauranee  Co.  of 
Canada. 

Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 
connection  with  your  Policy  No.  8591 
covering  the  life  of  my  late  daughter, 
Nellie  I.,ena  Flack. 

I  have  received  at  your  hands  and 
at  the  hands  of  your  agent,  every 
courtesy  In  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  .same-. 

Tours  very  truly. 

(Signed)  S.  FLACK. 


/^Unexcelled 
Tf^n  Service 


■iONTRBAJU-ITDXBEC 

Tutos  leavs  Montisd  at  9.85  a.m.  Aiily  caccept  Snnday.  dsp  at  1045 
a,ak,  5J)0  p.n,.  7.90  p«lii*  and  11.30  p.m.  dally.  Parlor  and  dining  cas  €>a 
day  trails  and  dmadng^oas  ooapartseot  sleeping  cars  os  aiglrt  tialns. 


MOMTREAL-MAJtlTDtB 

PibOVINCBS 

Leave  Montreal  10.45  a.i&.  dally 
except  Saturday  (MasitiiiM  Ba- 
pccat),  also  at  7.00  pan.  dally 
TOeisn  Uadtsd)  for  Moootoo. 
Ballfai:,  etc.  Dnseing^aesD  alsap. 
log  can  and  dining  can. 


MOtVTMAIe-SHERBBOOKX 
Trains  leave  Mnntnal  at  9.2S  ajn. 
and  9.00  p.m.  daHy.  also  at  5.50 
p-m.  daily  csccpt  Sunday.  Parlop. 
Cafe  car  oi^  9.75  aun.  trrin  and 
patiar  car  oa  A50  pua.  train. 


CanTcnient  Service  Rcttmlnc 
mm  on  et  tbe  abenre  points. 

Thdns  ran  on  Eastern  Standard  Tims 

Tv  fnitber  particulars,  reaersatioai^ 
etc.,  apply  to 

CITY  TICKET  OFFICE 

950  SL  Janas  Street  PhomMaiaJdM  i 


K  h-  ^  h  A  .uuiu  *  .  f  I  E.  H.  Wentz,  who  has  held  the  po-  whole  term  of  the  in.snrance,  instead 

bership  rea,ched  the  highest  point  in  district  organizer  for  Sas-  of  requiring  it  to  be  exercised  at  least 

history.  In  1923-24  he  was  ch^r-  jjatoon  agency,  of  North  American  five  years  before  the  completion  of 
man,  executive  committee  of  the  Uo- 1  raised  to  the  position  the  term.  The  ordinary  short  term 

minion  Association,  and  was  elected  j  of  district  manager  for  south  half  of  rates  have  also  been  reduced, 
president  for  a  17  months'  period  at  |  ' 

the  Winnipeg  Convention.  Mr.  Me-  * - - — — - - 

Sweeney  Is  a  forceful  speaker,  a  — .  '  . .  ' 

capable  executive  and  a  hard  worker.  I  t-n n  tn -w  r  x  x  X”VT^  A  XX  7  O 

He  has  the  faculty  of  making  his  '  p  K  luJV  I.  H  JJ  K  A  W  IJN  Cti3 

presence  felt  in  any  work  which  he  ! 

undertakes  ,and  under  his  presidency  j  ■-  ' '  ""  - -  j 

the  Association  should  enjoy  an  ac- 1  CITY  OF  PARIS  1919.  1 1.922,217  1.932,060  i,932,063  1,932,203 1,934,765 1 

tlve  and  successful  year.  ^  j  1.938,195  1.945.e75  1,947,383  1,957,959  1,967,762  ' 


For  Rnf$  and  Other  information,  apply 

CANADA  STEAMSHIP  LINES 

^/erpral  Ax^ntu  L1MITKI>  Main  #T>0 


C  A  N  A  Di  A  Nl^  ’  PAC I  r  1C 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


Assets 

Two  Hundred  Million  Dollars 


You  can  rest  assured 


flAPLE  LEAF 

BRAND 

ALCOHOL 

HIGHEST  QUALITY— BEST  SERVICE 


Ethyl  Alcohol — Cologne  Spirits 
nenatored  Alcohol  (AU  formulae) 

Canadian  Industrial  Alcohol  Co.  Limited 

MONTREAL 

Distributing  Wareheuseg  « 

Montreal,  Toronto,  Winnipeg,  Vancouver 


CITY  OF  PARIS  1919.  1.922,217 1.932,060  i,932,063  1,932,203 1,934,765 1 

_  .  .  4  ,  1.938,495  1.945.675  1,947,383  1,957,959  1,967.762  ' 

iirawing  01  Aug.  -211a.  1,967,797 1,974,774  2,002.147  2,013,396  2,018.772  ; 

No  2,117,222  is  redeemable  by  200,  2,056,6.58  2,058,924  2,046,516  2,060.i90  2,06.3, .586  i 
000  francs.  2,073,5.32  2.092.562  2,097,229  2,099.077  2,113,124  1 

No.  2,621,041  is  redeemable  by  100,-  2.123.72s  2,133,596  2,13.5,346  2,1.37,541  2,141.023  ! 
000  francs.  2.142.932  2.146,160  2,149,140  2,157.147  2,160,486  ! 

Nos.  2.826,911—3,060,571  are  re-  2.I61, 476  2,165,334  2,I72.831  2,177,557  2,188,484 
deemable  by  50,000  francs.  2,208.373  2,214.486  2.217.204  2,224,161  2.22.5.124  J. 

Nofe.  251,402—2.133,537 — 2,491,246 —  2.227,659  2.236,079  2,257,346  2,258.998  2,274.6.36  _ 
2,732,756  are  redeemable  by  10,000  2.30.5.027  2, 3U.909  2,315,316  2..326,435  2.326,249  ; 
francs  each  2,330,96.5  2,3,59,384  2,359,514  2.361,443  2,361,,590  ; 

Nos.  645,954—1,107.072—1,588,745—  2,385,441  2,391,648  2.393..500  2,397.120  2,397,211 1 
2,048,669—  2.572,313  —3,096,581  are  2.398,285  2,404,293  2,401,729  2.414..-47  2,431,696 
redeemable  by  5,000  francs  each.  2,442,984  2.4.50,31.3  2,452,830  2,494,280  2. 5u.i88  ;  . 

The  following  numbers  are  re-  2.518.956  2,520,442  2,522,719  2,529,474  2.531,478  ; 
deemable  by  1,000  francs  each:  2,5.36,255 2,541,625 2,,5i7,i66 2, R48,i8o 2, .i57,i60| 

2..56.5,5,57  2, .566,364  2,.573,685  2,574,488  2, .587,069  ’ 
2,043  10,729  11.125  26,654  35,417  38,079  2,601,579  2,601,625  2.609,102  2,625,515  2,638,770; 
39,742  60,43.1  53,297  57,136  65,404  76,710  2,645,519  2.651,849  2.667,342  2.687,981  2,690,753! 
78,685  90,911  104.310  110,690  114,169  118.221  2.691.204  2,653,174  2,699,138  2.714,763  2.718  933! 
120|689  130»531  133«604  173,488  186,226  193,533  «  700  9  ftQi  9  7i7  •>  7^t  ^9  7*>j5  971 

204,224  219,232  233.171  235,854  287,015  238.326  2,760.011  2,785,656  2,786,572  2,789.042  2,790.202  I 
263,287  299,164  306,883  307,907  308,625  318,536  2  793  455  2,796,206  2,806,382  2,808,472  2,820,935 
I  322,003  325,600  332,141  3,38,884  340,614  344,758  2,823.125  2,830,933  2,831,077  2,832,393  2,836,022 
'  360,761  361,491  363,644  363,965  395,898  406,480  2,840.344  2,842,572  2,846,8.50  2,848,427  2,869,941 
,  412,948  413,808  423,410  435,146  438, ^9  439,889  2,860,066  2,879,978  2,881,461  2,888,556  2,891,646  ' 

I  442,873  452,887  463,116  460,326  466,481  .193,946  2,902,357  2,907.903  2,930,493  2.931,479  2,934,905  i 
I  494,300  507.328  508,444  528,125  531,088  643,492  2,948.675  2,959,435  2.971,378  2,977,146  2,985,118  I 


263,287  299,164  306,883  307,907  308,626  318,536 
I  322,003  325,600  332,141  3,38,884  340,614  344,758 
'  360,761  361,491  363,644  363,965  395,898  406.480 
:  412,948  413.808  423,410  435,146  438, p9  439,889 
i  442,873  452,887  463,116  460,326  466,481  193,946 
I  494,300  507.328  508,444  528,125  531,088  643,492 


'  I  647,971  567,296  575,468  60.5.547  622,212  626, fC5  2.983,232  2,993.026  3,018,657  :5, 021, 196  3,029,737  • 

627,682  627,983  632,979  634,748  645,894  648.886  3  040,483  3,0.50,.573  3,0.52,511  3,053,620  3,057, .336  j 

JOHN  JENNINGS,  K.C.  |  650, 023  659,416  666,207  673,516  673,792  689,112  3,053,007  3,058,445  3,059,32,;  3,078,687  3,083,243  i 

Senior  member  of  the  firm  of  len  i  «96.461  698,486  699,256  719,547  724,647  727,653  3,092,856  3.103.044  3,114,34  5  3,118,878  J 

henior  mem  Per  or  tne  tirm  ot  Jen-  ,  73,  i^g  737.946  740.138  741.803  746,591  748,971  3  7,7  -edc^-mabie  at  nar 

nlngs  &_  Clute,_  Barristers,  Toronto.  ,  75,  ggg  774  730  775,643  776,780  797,838  798,651  redeemable  par. 

who  has  been  elected  to  the  Board  of  1735  276  826,423  864,172  855.154  861.280  871,884  f  rnTniT  viTinviT  loon  : 

The  Northern  Life  Assurance  Com- :  gge, 679  888,232  891,683  895,859  897,893  914,052  CREDIT  NATION. 4L  1920. 

pany  of  Canada.  I  916,685  928,996  929,836  930,929  932.485  934„565  _  v  . 

-  I  937,110  938,452  938,476  941,256  948,473  951  640  '*^“‘*530  IS  redeemable  by  1,000.  , 

•  1  1.016,243 1,016,628  1,022,835 1,028,788  I  I 

TRAVELLFR^  IMCMRANPr  11.046,1421.047,3081.050.6441.059,5101,085,561  •^SOOOSo  is  redeemable  by  500,- j  I 

I  '^^^^^^^^,1,089,664  1.093.289  1.097.015  1,101.137  1.104.576  ,  It' 

;  PHNUf  NTIRN  AT  nilPRPP  1.104.934  1,117.946  1,133.942  1.134,495 1.142.577  ^os  1802131-7114420  are  redeem-  I  || 

I  uUrl  veil  I  lUn  A  I  UULutU  I  1.163.893  1,168,446  1,170,654  1,171,167  1.177,803  I 

_ _  '1,178,726  1,183,131  1,192.066  1.193,632  1,204,605  38441*,f) — 6535141  are  j 


Xos.‘  253646— 384412f)— 6535141  are  ' 


About  two  thousand  delegates  have 


!  1,206,647  1,212,261  1,213,313  1,227,128  1.244,1,39  ledeemable  by  100,000  francs  each 


1,247,828  2.252.C26  1,258,264  1,277,148  1,311,051  ' 


No.  988808- 


-4083193—46,- 


arrived  In  Quebec  City  this  week  for  |  jlasoIgBS  ([gssljao  j.363.424  1,377.868  i.890.465  6767,5—5889645—6453474  are  redeem- 

the  annual  convention  of  the  Travel-  1,397,499  1,421,739  1,422.433  1.439,772  l.446,.345  oble  by  50.000  franc  each. 

lers'  Insurance  Company,  which  !  1.454.945 1.4H0.023 1,490.887  i,506,4i8  1.513.113  The  above  numbers  excepted,  the 

nripriPd  on  TiiPsHav  mnrnlnt.  and  «r(ll  i  1.535.301  1,554,107  1,655,908  1,559.092  1.562.618  following  are  redeemable  by  500 

opened  on  Tuesday  morning  and  will  ^  ^  j  ^3^  gjj  j  ^^3  g3j  j  ^33  francs  each: 

continue  into  next  week.  i,6i3.962  1.629.026 1,637,676  1,659.712 1,679,054  253601  to  253700  988801  to  900 

Addresses  of  welcome  were  deliv-  1,684,889 1,688,099  1,688,392  1,688,392  i,69i,67i  1232301  “  400  1852101  “  200, 

ered  to  the  convention  by  Senator  1.703.849  i.7io.946  i.7i4.t03 1.719.060 1.726.799  2580601  "  700  3844101  “  200' 

George  G  Foster  who  is  the  com-  1.732,709 1,736,944  1,740,862  1,746,836 1,757,990  4024501  600  4083101  200 

pany's  legal  adviser  in  Canada,  and  1.769,7.57 1,786,806  1.794.817  1,796,232  1.800.4I7  4667601  “  700  5599901  “  66OO0OO  j 

G.  D.  Finiayson,  Superintendent  of  1.80.5.988  1,814.106  1,816,502 1,821,888 1.833,492  6889601  <00  64o3401  “  500! 

Insurance  for  ("aJiada  In  hla  ad  1,84.5.701  1,866.737  1.875.812  1.882.926  1,892.544  6535100  “  200  7114401  “  5001 

dreL,  Mr.  plnla^on  declar^^^  1.903,994  1.911.58O  1.912.999  1.921.315  1,921.754  7184101  “  200 _ I 

gatherings  of  this  kind  were  produc-  t,  •  r  -v.  ^ 

tive  of  good  feeling  between  nations  i  Pnill  ^  Tfl  H A VF  for  the  hand- 

That  there  were  no  differences  of  WULO  lU  linWU  ling  of  tbe  pool  s  wheat  for  the  next 

ideals  or  sentiments  between  the  AWN  FI  FUATHPQ  similar  in  to  that 

peoples  of  the  United  States  andCa-  Uff  ll.  LLLlnlUllO  given  by  the  United  Grain  Growers 

nada  was  realized  most  clearly  at  a  -  and  other  Winnipeg  elevator  corn- 

meeting.  which  brought  together  (From  the  Winnipeg  Bureau  of  The  panles.  It  is  understood  that  the 
hundreds  of  the  citizens  of  both  Financial  Times.)  former  is  asking  higher  terms  than 

countries.  Winnipeg.  —  Negotiations,  it  is  the  United  Grain  Growers  and  a 

Business  meetings  during  the  con-  leaimed,  are  being  carried  on  by  the  longer  contract. 

vention  will  be  held  In  the  mornings  inter-provincial  selling  agency  of  the  ■ .  ** .  .'L".  - is 

only,  which  will  give  the  delegates  three  wheat  pools  for  two  terminal 

plenty  of  time  to  enjoy  the  interest-  elevators  at  Fort  William  and  Port 

ing  program  of  entertainments  which  Arthur,  Ont.,  and  it  is  expected  that  ifii  I  RT  ■*  I 

^8  been  drawn  up  for  their  benefit,  the  lease  will  be  signed  in  a  few  I  hp  ll2tllAli;il 

These  include  boat  trips  on  the  St.  days.  These  will  be  used  to  store  VOliaUO  liailUliai 

Lawrence,  excursions  to  Ste.  Anne  the  Wheat  bought  from  time  to  Ume  T*  f 

de  Beaupre  and  Montmorenp  Falls,  ij,  the  west  and  will  avoid  the  neces- 1  •  f  IFB  InSUrBIlCe 

fne  inH  Mn  i  O*  having  the  pool  Wheat  ship-  ^  ^ 

Stites  in  fie  concert  iaH®  ie  i  P®'*  private  terminals  after  it  Is  Company 

jjQjgj  I  purchased  at  the  country  elevators. 


POOLS  TO  HAVE 

OWN  ELEVATORS 


vator  Company,  Bcglna,  for  the  hand-  | 
ling  of  tbe  pool's  wheat  for  the  npxt| 
three  years,  similar  in  terras  to  that  ! 
given  by  the  United  Grain  Growers  1 1 
and  other  Winnipeg  elevator  com-  i 


The  Canada  National 
Fire  Insurance 

Company 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  .travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  pf  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb”  Telephones,  Main  4929;  Main '6362 

MONTREAL  AND  ST.LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  grain  and  cattle.  Loaded  over  60,000j)00 
bushels  grain  during  Montreal  season  1922.  We  can  help  you 
secure  economy  in  operating  costs  because  of  our  thorough  ex« 
perience  with  iM^e  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  P.Q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


BRITISH  COAL  OUTPUT  DOWN. 


purchased  at  the  country  elevators. 
Pool  wheat  should  be  shipped  to  its 
own  elevators  at  the  head  of  the 
lakes  is  the  claim  of  tbe  directors. 
Only  Alberta  Wheat  to  Coast.  j 
There  Is  considerable  discussion ! 


Total  coal  production  in  Great  Bn- 1 

tain  for  the  first  half  of  1924  was!  considerable  discussion 

139,062,000  tons,  comparing  with  140,- !  on  in  Saskatehewan  at  the  in- 
792,000  tons  for  the  first  six  months  i  selling  agency  ar- 

of  1923,  according  to  the  Bankers'  I  cangements  with  the  elevator  com- 
Trust  Co.  Coal  exports  for  the  first  6  i  by  which  all  Saskatchewan 

months  wtre  3i.l31.CC0  tons,  valued  1  shipped  to  Fort  William  or 

at '£38.003,000.  In  addition  to  dl- 1  Arthur  and  none  of  it  to  Van- 
rect  exports,  8,698,000  tons  of  coal  i  couver.  Only  Alberta  pool  wheat  Is 
w'ere  furnished  to  foreign  shipping,  1 4°  enjoy  the  shorter  haul  and  the 
making  the  total  quanUty  shipped  I  Po®l  members  in  western  Saskatche- 
39.f29.000  tons  comparing  with  48  - 1  ^ben  the  haul  is  shorter 

927,000  tons  in  the  first  half  of  1923.  ^nd  the  rate  lower  they  should  be 
Shipments  abroad  for  the  first  half  prlvUege  of  ship^ng  ria 

of  1924  declined  nearly  20  per  cent.  r^®.  Pacific  route  and  A^erta  not 
from  the  corresponding  period  of !  a  monopoly.  This  was  one  of 
1923.  Home  demand,  however,  ex-  conditions  of  Alberta  entering 
panded  so  much  that  the  total  out-  ^be  selling  agency  and  some  of  the 
put  as  shown  by  the  figures  above  Saskatchewan  members  believe  that 
quoted,  fell  only  1.2  per  cent.  Prin-  Alberta  will  arrange  It  so  that  only 
clpal  foreign  markets  were:  France,  Alberta  wheat  will  be  sold  in  Van- 
Germany,  Italy,  Denmark,  Sweden,  couver  and  the  premium  enjoyed  on 
Belgium,  Argentina  and  the  Nether-  the  shorter  route  will  go  only  to  the 
lands.  France  and  Germany  show-  Alberta  pool. 

ed  heaviest  declines.  Prices  were  The  Manitoba  pool  directors  state 
firm  in  the  first  quarter,  but  weak-  that  it  is  very  important  that  a  sat- 
ened  perceptibly  in  tbe  second  quar-  isfactory  arrangement  be  made  with 
ter.  the  Saskah^awaa  Co-operative  Ele- 


Head  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cmerel  Agent,.  Montreal 


^ravellinq.  Carrij 

DOMINION 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


TRAVELLERS' 
CHEQUES 


Good  the 
World  Over 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power.  . 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  fox  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEIR”  is  avail¬ 
able. 

The  Sliawinigan  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


1 


mr 


INSURANCE 

We  act  as  General  and  Local  Agents  for  all 
lines  of  Insurance,  and  have  a  complete  and 
modern  Insurance  organization. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  19,  1924. 

Financial  Activities  in  Western  Canada 


5% 

Interest! 

Return 


INVEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECUBIir 

Paid-up  Capital  . $2,413,578.81 

Beserrcs  .  1,100,000.00 

Assets .  6,242,^*00.64 

HE.U)  OFFICE,  ITINNIPEG 
BBANCHES:  Toronto,  Berrina,  Calganr,  Edmon> 
ton,  TancoiiTer,  Tictoria;  Edinburgh,  Scotland. 


1  ALBERTA  SCFFEREI)  MOST— 
i  25  P.C.  IN  PRODUCTIVE; 

I  OTHER  PROVINCES  GOOD. 

Correspondents  were  requested 
to  estimate  the  areas  of  grain  and 
’  flax  that  are  likely  to  prove  un¬ 
productive  of  grain,  either  through 
:  total  loss  of  crop  or  owing  to  their 
being  cut  green  or  turned  into  hay. 

■  It  is  too  soon  to  present  any  def¬ 
inite  figures  under  this  head,  but 
I  the  reports  received  indicate  that 
in  Saskatchewan  the  percentage 
I  of  the  areas  sown  that  will  fail  to 
I  produce  grain  are  about  12  for 
I  wheat  and  16  for  oats  and  5  or  6 
in  the  case  of  barley  and  spring 
rye.  In  Alberta  it  is  estimated 
that  at  east  25  p.c.  of  the  area 
sown  to  wheat  and  25  p.c.  of  the 
I  area  sown  to  oats  will  fail  to  pro¬ 
duce  grain.  In  Manitoba  the  per- 
'  centages  are  slight  and  practical¬ 
ly  negligible. 


Canada’s  Harvest  Position 

Government  Estimate  Provides  Upward  Revision  of  10,000,000 
Bush,  in  Wheat  Yield  —  Alberta  Only  Laggard  With  Re¬ 
duction — Yield  190,000,000  Bush.  Below  1923  —  Other 
Crops  Also  Show  Improvement. 


INVESTMENTS 

Storks  and  Bonds  for  Investment  bought  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

WINNIPKG 


I  the  current  season — issued  by  the  608,000  bushels. 


Dominion  Bureau  of  Statistics, 
i  This  provides  for  an  all-Canadian 


Not  Doing  So  Badly. 

It  will  be  seen  from  llfls  that  Can- 


LOTT  8c 

CO.,  Limited 

:  CALGARY,  ALBERTA. 

!  STOCKS  &  BONDS  .* 

REAL  ESTATE  LOANS 

INSURANCE 

VALUATIONS 

- 

/ 

III  f*  I  n  U  greatest  h 

WtlunlKyVH 


The  greatest  heat  value  in  the  world 

ANTHRACITE 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


Insist  on 


WEAVER -wEiSH 


Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVER  COAL  CO..  LIMITED 
263  St.  James  Street  *  Montreal 


FREEDOM  ^ 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 
ilS.OOO.OOO  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r- 

ABOVE  IDEAL  CONDITIONS.  #  m  ■  T 

WE  CAN  DO  IT  FOR  -1-  W  ^ 

SOUTHERN  CANADA  POWER  COMPANY  UMITED 

330  Coristine  Building  -  MONTREAL 


I  STEEL  &  IRON  PRODUCTS 
^EVERY  DESCWIPTIDH^^ 


PIG  IRON  ft  STEEL  BARSTn 
TRACi^  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  bolts  ft  NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Northern  Electric  Company 

LIMITED  '  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 

Plant  and  General  Offices: 

121  Sheau*er  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip’g  Calgary  Vancouver 


ALBERTA  LIKES 
PLAN  OF  HaPING 
DRY  SECTIONS 


,  wheat  .yjeld  this  year  of  2!11.604,000  ada  is  not  farin.g  quite  so  badly  as : 
bushels,  of  which  it  is  calculated  the  many  would  have  it.  so  far  as  her  i 
Prairie  Provinces  will  conirilnite.  as  field  crops  are  concerned  this  year, 
usual,  the  majority  share,  267, 17<,-  of  course,  a  higher  wheat  ydeld  | 
000  bushels.  would  be  welcome  .especially  with  i 

Position  of  Prairies.  prices  up  as  high  ns  they  are,  but  1 

!  In  the  case  of  Saskatchewan  and  the  fact  that  the  crop  will  be  as  big 
'Manitoba  the  estimate  has  been  rais-  f* 'V?''  should  give  grounds  for  sat- ; 
:  ed  during  the  month,  while  Alberta's  f  «  ’hne  it  looked  as  : 

I  yield  is  further  cut  down.  The  pre-  ‘hough  damage  would  bo  much  . 
diction  is  for  Saskatchewan  to  har-  R'-oater.  the  inclemency  of  the^  sea- | 
'vest  157,600.000  bushels  a.s  against  having  proven  a  serious  draw- 


Established  tSSl 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


OLDFIELD,  KIRBY  &  GARDNER 


\\  INMPEG 


% 

V/ 


'  Manitoba  the  estimate  has  been  rais¬ 
ed  during  the  month,  while  Alberta’s 
j  yield  is  further  cut  down.  The  pre¬ 
diction  is  for  Saska,tchewan  to  har- 
Ivost  157,600.000  bushels  a.s  against 
1147,273,000  mentioned  in  the  previous 
■forecast  and  252,622,000  bushels  last 
year.  Manitoba  is  allowed  43,286.- 
joOO  bushels  against  36,645.000  jirr- 
;vlously  estimated,  and  32,804,000 
'bushels  in  1023.  In  Alberta’s  esti¬ 
mate  a  crop  of  66,112,000  bushels  is 
provided  for,  down  from  75.114.000  in 
the  preceding  forecast  and  compar¬ 
ing  with  the  unusually  heavy  return 
of  166.834,000  bushels  in  1023,  when 
this  province  led  the  others  in  wheat 


I'rop  IHslriltiition. 

This  year's  wheal  crop  is  distri¬ 
buted  among  the  prairies  and  the 
rest  of  Canada,  as  follows:  — 

1024  ’  1023 

,3rd  Kst.  Final  Kst. 

Rushels  Bushels. 
Saskatchewan  157,600,000  252.622,000 
Alberta  .  .  .  66.102,000  166.834.Ti0O 

Manitoba  ..  .  43,286,000  32,804.000 


Ministers  Plan  For  Converting  this  province  led  the  others  in  wheat  „  ,  ,  „  ,  , 

Land  on  Pro  Rata  Basis  View-  productivity.  Prairies  267,177,000  452.260,000 

ed  as  Real  Solution — Would  Wheat  Yield  Bonn.  ad*a*^  'on-  ^  1^^7000  22  380  00o| 

Help  the  Settler  auid  the  Coun*  The  yield  per  acre  of  wheat  is  —  - - - 

try  —  “Only  Panacea  For bushels, 'which  is  3  be-  Tolal  crop  .  .  201,604,000  474,640,000 


British  Columbia 
Provincial,  Municipal 
^  and  Corporation  Bonds 

VICTOR  W.  ODLUM  &  COMPANY 

318  Homer  Street  -  Vancouver,  B.C. 


Agricultural  Ills,”  Says  West¬ 
ern  Authorities.  ■ 


low  the  10-years  average  and  8  be¬ 
low  the  1923  yield.  ! 

Other  crops  have  tended  to  im¬ 
prove,  in  the  main,  and  yields  per 


.\veraKe  Yields  Per  .\cre. 

The  iudleated  yield  per  bushel  of 
Canada's  crops  for  1024.  as  compared 


(From  the  Kdmonton  Bureau  of  The  acre  run  somewhat  better  than  the  " «ver- 


Flnanrial  Times.) 


!  10-year  average,  although  .still  well 


Kdmonton.  Alberta.  -  With  lion.  I  below  the  1923  figure. 


fharlcs  Stewart's  proposal,  in\olv- 
.  Ing  the  rearrangement  of  settling  in 


Main  4224  • 


Other  I'rops  Improve.  |whea 

An  oats  crop  of  463,860,000  bush- j  Oats. 


Alberta  s  diy  belt,  gent ral  approval  pjj,  jp  provided  for,  compared  with  ' Bariev 
i.s  expressed.  In  brief,  the  Minister  474,190,000  bushels  a  year  ago;  har-  Rye  . 


of  the  Interior  recommends  that  the 


ley  90.769,000  against  76,997,800;  rye  Flaxseed 


farmers  in  the  arid  area  be  moved  1 42,799,000  ’  against  23.231 


age,  is  as  follows: 

Kstimate  Aver. 
1924  1923 

Wheat  .  .  .  13.0  21 

Oats.  .  .  .  39.0  39.2 

Barley  ....  26.6  27.8 

R.ve . 16,2  16 

Plaxseed  .  .  .  8.5  II. .3 


to  irrigated  land  and  that  their  pres- ■  o  934  o’oo  af 

ent  holdings  bo  turned  over  to  ranch-  ,“^'3  oou 
ers  at  an  estimated  coat  to  the  new  9  730  00()  a 
owners  of  about  $3.00  an  acre.  The  '  ’ 
farmers  would  get  80-acre  irrigated 
’  farms  which  would  represent  an 
overhead  cost  annually  of  $7.00  an 
aero,  against  which  Mr.  Stewart  es-  1924 
!  tlmates  a  minimum  revenue  of  $40  Govt.  3rd. 
an  acre.  Govt.  2nd 

Would  .Stand  Loss.  JooV’ 

Quite  frankly,  .Mr.  Stewart  states  . 

that  the  Federal  Government  and  the  '  ll.oV . 


In  the.  following  talile  i.s 


2,934.000  against  2,898,200;  tieans  1.-' complete  record  of  Canada'.s  w  heal 
O83.0OII  against  1,041,700;  buckwheat  .  and  other  crops  over  a  series  of 
9,786,000  against  9,743,700;  mixed  1  years  :  — 

CANADA’S  PRAIRIE  WHEAT  CROPS. 

Dominion  (iovernnient  Figiires. 

Sask.  Manitoba  Alberta  All  Prairies  All  Canada 
1924  Bush.  Bu.sh.  Hush.  Bush.  Bush. 

Govt.  3rd.  .  157,699.000  43.'*H6.000  66.192.000  267.177,000  291,604,000 
an  acre.  Govt.  2nd  .  147,273,000  36,645,000  75,114,000  '2.59,0.32.000  282.042,000 

Would  .Slfliid  Loss  Govt.  1st . .  300,.>30.000  318,640,000 

Quite  Ir-inklv  Mr  Stewart  .states  1^’“^ .  262.622,000  32, M»4.()00  166,834,000  452,260,000  474,199.0(10 

that  the  Feder'n  Goveinrent  “‘22 .  250.167.000  60,051,000  64,976,000  375,194.000  399.786,400  1 

-te  .  J  ^  .  '  ’^*21  .  180,000,000  .'lO.Ool.OOO  53,044.()()()  280,098,000  300,858,100 

mortgage  companies  w.ould  have  tO|j32() .  113.135,300  37,542,000  83,461,000  234,138,000  263,189,300 

.stand  a  lo.ss,  hut  he  is  eqtially  frank  4949 .  89,994,000  40,975,300  34,575.000  210,997,000  193,260,400 

in  declaring  that  it  will  be  far  bettor  |  494 ,9 .  92,493,000  4s, 191,100  23,752,000  166,436,100  189,075,360 

I  lor  the  eredilors  to  wipe  out  such!  4947 .  117,921,000  41,039,700  52.992,000  211,952,700  233,742.850 

losse.s  than  10  keep  on  carrying  debt-  '■  4946 .  147,659,000  29,667,000  65,0S8,000  242,314.000  262,7.81,000 


R.  BRUCE  ABEI., 

INSURANCE 

REAL  ISTVri:.  COI.LECIIOXS,  LOANS  ISTATKS  MANAGED. 

V.ortxpanics  Represented:  Phwnit  Assurance  Co.  lAmited.  of  l.ondon.  Eng.;. 
Eagle  Star  and  British  Domtnions  Insurance  (rirnpany.  Limited:  Imperial  Underwriters 
Corporation  of  Canada:  Holland ’Canada  Mortgage  Co.  Limited. 

I  N  O  IM  R  I  ES  SOL  U;  I  I*  LI)  . 

.s™rr’:G4”i26s  503  Bower  Building  -  VANCOUVER,  B.C 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

FntnbIfNhcd  I8S6 

846  Hastings  St.  \V.  -  VAN(X)l'VER,  B.G. 


I'.sr \iiLisiii:i»  isDi 

Wo  spoclAlIzo  in  RCAI.  E3TATE  AND  lt/IORTGAGE3 
r  hcllc%o  \  tini’oiivvr  llciil  4iflcr*»  ii  opportunity  for  invent- 

nienlK.  Iniprovoil  or  \  $ii’:iiit  properly  yyHI  ^i\e  .>4mi  »;oo4l  rrliiruN. 

SHould  you  IVIORT'GAOE  INVESTfVIENTift 

%%e  I'uii  offer  iiirxe  or  isfiiiill  IoiiUh  piiyiInk  MeAen  6»r  el^ltt  Ber  cent.  «»n  iioo«| 
Neciirlty.  * 

WIllTi;  VS  l•'OH  rAKTfOl  L\!tS. 

1MO>  ll\M\  0|‘  r\%AI>4. 

BANFIEL.D,  GUNXHER  &  BLiACK 

Provilil'inI  .Affentn.  NorYvIrli  I  l''lre  liiAiiraiire  Society.  Limiteil 

:127  sKVMiftl  It  ST.  -  -  -  \  AM  01  Vi:it.  II. 1. 


ors  who  have  no  possible  chance  to  j  1915 .  224,050,000 

meet  Ihcir  obligations.  It  is  in-  I 

frrred  here  that  in  the  event  of  an  Donil 

ad.iustment  the  mortgage  companies  1924* 

w  ill  t)e  loss  hard  hit  than  if  they  or , 


,050,000  69,337,000  66,538,000  3.59,925,000  393,542,600 

Dominion  filovcrnnient  FlKiires. 

1924*  1923  1922  1921  1920 

Bu.sh.  Bush.  Bush.  Bush.  llush. 


i 


'  J  present. 

“The  Only  Panacea." 


province  lo-day.  They  pointed  ovit 
that  the  farmers  in  the  almost  perpe- 
ttially  diy  districts  can  never  free 
themselves  from  their  burdens  hut 
itliat  they  could  make  comfortable 


Wheat . 

291,604.006 

•174,199,000 

399,786;400 

300,888,100 

263,189,300 

Oats . 

463, 860, 000 

.563,997,500 

491,239,000 

426,232,900 

630,709,700 

Barley .... 

90,769,000 

’6,997, XOO 

71,865,300 

59,709,100 

63,310,550 

Rve  . 

12,799,000 

2  1,231, ,800 

32,373,400 

21,455,260 

1 1,306,400 

Peas . 

2,934,000 

2,89.8,200 

3,42.8,600 

2,769,981 

3..528,100 

Beans  .... 

1,0.8,3,000 

1,041,700 

1,303,300 

1,089,900 

1,265,300 

Buckwheat. 

9,786,000 

9,713,700 

9,701.200 

8,230,100 

8,994,700 

Mixed  grs. . 

29,313,(100 

29,7.50,500 

27,707,700 

22,271,600 

32,420.700 

Flax  .  . . 

1 0,846, 000 

7,139.500 

5. 008, .500 

4,11 1,800 

7,997,700 

Corn  (husk  i 

13,102,000 

13,608.000 

13,798,0(10 

14,904,000 

13,334,800 

livings  were  they  placed  on  land  as-!'*’'’  average  yields  in  bushels  per 


sured  of  adequate  water  supply.  If 
they  were  so  situated  they  would  he- 


* — Indicated  in  government’s  second  preliminary  estimate  for  1924. 

Estimate  uf  Yields.  I  ono  (2,5.726,000);  rye  5,167,000  (4,- 

In  its  report,  the  Bnreati  says  lliat  jt'-’O.OOO);  flaxseed,  3,1  11,000  (1,395.- 
le  average  yields  in  bushels  per  •['askalelii'w an.  wlienc  ir)7.691t.- 

arre  for  all  Canada  in  1924,  with  !  "J"’  •-■"'-■''--•'•t'O) ;  oats  143.33l,oOn 
last  year’s  finally-determined  aver- i  :  I'iirley  21,36t).0oo  (19,- 


CANADIAN  FINANCIERS  TRUST  COMPANY 

lll«*nrp(>riilrtl  1007. 

(Ttie  rnrlie.it  irelsifreJ  Trust  (.umpany  in  H.  C.) 

BrI'tlsh  ColMmbia  Mor-tsTaKs^ei  and  koartH  T  ■to  8 

We  invite  eorrt'spondeiiee  vvitli  tenders  on  mortgage  of 
sums  of  $5,01)0  to  $.51), 000  and  upwards.  Our  long  finan- 
eial  experience  in  iliis  Province  enalil«>s  iis  lo  stteure^ 
llie  fullest  pruteciioii  and  best  rales  of  interest  on  selected 
Kcenrities. 

(..n.Vfcr.i  M.-UOI..  U.  II.  DORRKI, 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C, 


"  "  ■■'■"■'imjaa*  ,  I’rivatr  l«‘at*i’d  wire  to  Now  Mtintroal, 

^^|B|  I  Tomnto.  ChiraKo,  Winnipeg,  Vaiu’ouvor, 

H.  M.  E.  EVANS  1  i  R.  P.  Clark  &  Co.,  Limited 


come  valuable 


assets  hracket.s. 


reported  as  I  “'*'•“"•’*1  •'.'’o  2..547,' 


509,000  (5.493.800). 


whereas  now  thPV  Vre  I  -ihritles .  follows;  Fall  wheat  2,5.2  (23  8)  ;  I  Hoxseerl  ,..909,(tO0  ( ;,.49.i.XOO) .  Al- 

•  ‘  ’  spring  wiieat  12.5  (20S);  all  w  heat  ,  •*<’rta.  wheat  66,192,000  ( l()t;,834.00(() ; 

1  onid  (.raze  Stock.  4.,  (244;  oats  32  (39"3):  barley  26.6  "ots  70.72I.o0o  (114,977.000);  harley 

Th(n.  loo,  it  was  pointed  out  to'427  8)-  fall  rye  16  6  (16  3):  spring  I  (14,774,00(0;  r.ve  2,343,-1 

The  I'inancial  Times  that  the  ranch- ]  \  -  (45  5)-  all  ive  162  (161  •  (7,610.000);  flaxseed  87,000  (i,5);,- 

er.s,  with  extensive  holdings  in  ihe  | g  g  (1K3).  ’  looo).  ! 

dry  areas,  with  contiguous  holdings  'j-4,p  total  yields  in  luishrls,  based!  Yields  of  Lale-Sowa  I  rops.  | 
on  iirigato(i  land,  would  be  aide  these  averages  and  on  the  areas  i  The  average-  condition  on  August  !j 

‘glaze  li  \  os  toe  k  and  to  r.tise  feed  to  j  are  as  folio  ws,  last,  year's  final  j  3(1  of  hat  e-sown  ero)»s  loc  i  'tin  a  da,  ex- 1  , 

j)iofitable  .(dv.inlago,  5  our  cot  res- ,  being  given  w  ithin  brack- '  Pressed  iiuiiK'rieally  in  percentage 

pondent  was  informed  that  the  pro-  ipts;  |.'aii  wheat  20.541.000  (19,315,-  of  average  yi<dils  per  acre  for  tlie  10 
posed  arrangement,  if  it  were  con- 10004 .  spring  wheat  27!.o60,000  (454,-  yettrs  1911-23,  is  reported  as  follows, 
summated.  would  case  the  financial  ; gg^  ^oo) ;  all  wheat  291.604.000  (474.-  the  figures  w  ithin  hraekels  lepre- 

eondilions  very  appreciably  and  i  joo.ooO) ;  oats  463,860.000  (56.3,997,-  senting,  in  tlie  order  given,  llie  eon- i 

would  improve  Alberta's  status  igoo);  barley  90  769  Oo"  (76.997,800);  dilinn  on  .Inly  31.  1921,  and  on  Aug-; 

among  the  eastern  interests  that  had  jfjj|4  ’  ^j-c  10,1.51.000  (17  J69,’ooO) ;  nst  31,  1923:  Peas  97  (97;  93); 

money  to  invest  in  the  West,  Pio- j  ^yp  2  648(100  (5.162  8O0I-  all  hetins  93  (96;  94);  buckwheat  102 


&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA. 


money  to  invest  in  the  West, 


sjtring  rye  2,648,000  (5.162,8001;  all  (beans  93  (96; 


vided  the  necessary  protection  is  af-  L-yp  42,799,000  (23,231,890);  flaxseed  (99;  92);  mixed  grains  102  (100;  95); 


forded. 

Increase  I’rodiietioii. 

Another  factor  that  was  emphasiz¬ 
ed  that  the  production  of  Alberta 


10,846,000  (7,139„500). 

Grain  Yields  of  I’rairies. 


corn  for  tiiisking  !H  (91;  87);  pota¬ 
toes  99  (98;  95):  turnips,  etc.,  98 
(96;  92);  fodder  corn  85  (82;86): 

sugar  l)e('t.s  99  (98;  88).  The,  fig- 


ed  that  the  production  of  Alberta  p„j.  t4jp  three  Piiiiiie  Provinces  |  •^ugar  Ix  el.s  99  (98;  88).  The,  fig- | 
would,  be  greatly  increased  to  the  jfjp  preliminary  eslimittf's  in  tiushcls  ! 'ii'os  for  August  30.  1921,  reiiresenf  ! 
■  consequent  benefit  of  the  farmer,  the  ^re  as  follow's,  the  tolah  for  1923  be-  |ilie  following  forecast  of  total  yields:  | 
i  business  man,  tlie  railways,  the  Jng  giv-en  within  brackets;  Wheat  ■  Ba^hi'ls:  Peas,  2,9.f4.2(i();  liean.s,  1,- 
banks  and  everyiiody  interested.  267.177,000  (452.26((,0(.io) ;  oats,  288.- 1 982.700;  hiiekwheat,  9,786.000;  mixed  | 
'There  would  he  more  mixed  farming  083,00o'  (391.756.000);  barley  73,107!- !  grains.  29,313,000;  corn  for  husking. 

!  and  more  prosperity.  OOo’ (66,778,200)’;  rye  |n.057,000 ’(2o!- 102,000.  Pwt.:  Potatoes,  49,970,- , 

In  a  word,  the  working  out  of  this  842,000);  flaxseed  10,737,000  (7,044,-  000;  lurnips.  etc..  37,778,000.  Tons: 
scheme  would  he  one  of  the  most  800).  By  provinces  the  yields  in  I'odder  corn,  5,168,700;  sugar  beets,' 
! advantageous  undertakings  in  Alber-  bushels  are:  Manitoba,  wheat  43,-  332.000.  Revised  estimates  for  hay 
ta's  history.  '286,000  (32,804,000);  oats,  74.031,-  and  clover  are:  13.674,000  tons,  and 

• - - - - - -  !000  (58,704,000);  barley,  38,850,-  for  alfalfa  1,220,000  tons. 


BI&  GRAIN  DEAL 
HELPS  VANCOUVER 


WIXMPEG  GR.41X  EX(  H.4XGE 

ELECTS  XEW  OFFICERS. 

At  the  annual  meeting  of  the  VVin-  , 
nlpeg  Grain  Exchange,  held  last ' 
week,  Clarence  f'.  Fields,  manager  of 
the  Norris  Grain  Company,  was  elect¬ 
ed  president,  and  D.  C.  Macl-.achlan, 
manager  of  the  Western  Terminal 
Elevator  Company,  vice-president.  A 
second  vice-president  has  yet  to  be 
appointed,  as  James  Stewart,  who 


was  nominated,  along  with  Mr.  Mac- 
Lachlan,  withdrew  his  name  lat(}r 
and  a  further  nomination  was  not  re- 
ceivrti. 

The  new  council  is  as  follows  : — 
Messrs.  Fields  and  MacLachlan  and 
\W.  R.  Bawif,  N.  J.  Breen.  R.,  T. 
Evans.  J.  C.  Gage,  A.  K.  Godfrey,  N. 
L.  Leach,  C.  H.  Leaman,  W.  A.  Mur- 
phv,  J.  A.,  Richardson.  A.  Thomson, 
C.  Tilt  and  A.  P.  White. 


(From  fhe  Vancouver  Itiirean  of  The 
Financial  Times.) 

Vancouver. — With  the  announce¬ 
ment  that  the  great  Spiller  milling 
interests  have  taken  over  the  Alberta 
Pacific  Grain  Company  and  its  chain 
of  283  grain  elevators  on  the  prairie; 
also  that  the  Vancouver  Milling  and 
Grain  Co.  the  largest  concern  of  the 
kind  in  British  Columbia  come  under 
control  of  the  British  company,  it  is 
.safe  to  predict  that  within  a  short 
time  the  flow  of  grain  through  the 
port  of  Vancouver  will  Increase  very 
largely  within  the  next  12'  months 
antf  that  Spillers  will  become  one  of 
the  most  Influential  grain  firms  In 
the  west. 

Mr.  J.  E.  Hall,  president  and  gen¬ 
eral  manager  of  the  Vancouver  Mill¬ 
ing  and  Grain  Co.,  acting  u_nder  au¬ 
thority  of  the  board  of  directors  and 
shareholders,  completed  arrange¬ 
ments  with  Spillers  on  a  recent  visit 
to  England,  whence  he  has  just  re¬ 
turned. 

The  Vancouver  Milling  and  Grain 
Company  will  be  wound  uj)  and  a 
new  concern  of  the  same  name  incor¬ 
porated  with  a  capital  of  $1,500,000. 
The  old  company  was  incorporated 
eighteen  years  ago  by  Mr.  Hall,  who 
has  remained  in  control. 


HUDSON  BAY  RY. 
BEING  PUT  IN  SHAPE 


I  Winnipeg.  —  Exception  was  taken 
by  J.  A.  Campbell,  provincial  com¬ 
missioner  for  Northern  Manitoba, 
who  is  in  the  city,  to  reported  state¬ 
ments  by  Thomas  Sale.-.  M.P.,  for 
Saltcoats,  Sask.,  tliat  the  Hudson 
Bay  Railway  is  farther  away  froni 
completion  than  it  ever  was.  The 
work  in  progress  at  present,  Mr. 
Campbell  claims,  would  indicate  that 
the  E’ederal  Government  has  by  no 
means  abandoned  the  road. 

‘‘While  there  is  much  dissatisfac¬ 
tion  throughout  the  West  on  account 
of  there  being  no  programme  of  new 
construction  for  the  railway  being 
provided  this  year.  It  would  be  well 
to  direct  attention  to  what  is  actual¬ 
ly  being  done  in  the  way  of  rehabili¬ 
tating  the  road  that  was  completed 
some  years  ago,”  Mr.  Campbell  said. 
"To  one  who  has  not  been  over  the 
road  for  a  year  or  so,  a  trip  over  It 
is  a  revelation.  Some  of  the  rail¬ 
way  is  now  of  main  line  standard; 
much  of  it  is  as  good  or  better  than 
the  average  branch  line.  The  first 
hundred  miles  has  been  almost  t;om- 
pletely  retied  and  is  in  excellent 
shape,  with  the  exception  of  a  few  1 


jsmul)  dips  which  will  readily  be  r(’-  I 
moved  by  a  little  ballasting.” 

U.  S.  SYNDICATE  MAY 
BUY  ALBERTA  RDAD 

!  Headed  by  Roland  Hay,  a  syndicate 
!  of  .\ew  Vork  capitalists  arc  nego- 
;  tinting  with  the  department  of  inte-  ' 

,  rior  for  the  acquisition  of  large  ' 
tracts  of  tar  sands  in  northern  Al- 
I  herta.  The  purpose  of  the  syndi¬ 
cate  is  the  founding  of  a  great  Indus- 
;  try  in  the  district  of  Fort  .Mc.Murray,  '  | 
|nortli  and  east  of  Edmonton — and  the 
taking  over  and  operating  of  the  Al-  , 
herta  Great  Waterways  Railway. 
Such  a  proposition  would  require  the  1 
i  investment  of  many  millions  of  doU, 

I  lars.  ! 

Officials  of  the  department  of  in-  i 
terior  slated  that  they  were  awaiting  ' 
fuller  particulars  from  Mr.  Hay.  The  ' 
law  provides  that  no  Iea.se  for  tar  ■ 
sand  property  can  be  given  by  the  ; 
department  until  the  applicant  has! 
produced  his  plan  for  the  manufac¬ 
ture  of  it  and  said  plan  has  been 
found  reasonable  and  practicable  by  | 
the  departmental  experts.  Up  to  | 
date  .Mr.  Hay  has  not  brought  for-  j 
ward  his  plan  for  producing  tar  but 
the  department  expects  to  receive  It 
daily. 
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The  Financial  Times  reaches  a 
class  of  people  who  axe  interested 
nnti  able  to  bay  investment  seenri- 
ties. 
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SIZE  IN  ONTARIO 


High  Praise  For  Wright-Har-| 
greaves  Mine — Largest  Pro*  j 
ducer  in  Kirkland  Field  — | 
High  Grade  Ore — ^Enlarged 
Mill  Ready  by  End  of  Year. 

(From  thc^  Siondon  Bureau  of  Tho 
Finjittclol  Times.) 

London.  —  Tho  London  Statist  In 
an  articlo  from  a  spocial  commis¬ 
sioner  deals  with  tho  Wrlght-Hargra-  | 
VOS  Mine  in  Kirkland  Lake  area,  In  a 
manner  that  Is  calculated  to  help  the  | 
whole  mining  Industry  of  Ontario  j 
among  English  capitalists.  Ho  writes  | 
thus:  I 

“The  Wrlght-Hargraves  Mine  may  j 
be  considered  the  best  lald-out  prop-  i 
erty  of  its  size  in  Northern  Onta,rlo. 
Three  of  the  other  five  producing 
mines  of  the  field  have  experienced 
serious  set-backs  owing  to  hasty  de¬ 
velopment,  but  deliberation  has  efl- 
sured  the  continuity  of  the  Wright-  i 
Hargraves;  and  with  the  develop¬ 
ment  of  the  pilno  now  so  advanced 
that  the  lowest  level  Is  1,000  ft, 
against  400  ft.  three  years  ago,  a 
large  quantity  of  highly-payable  ore 
has  been  put  Into  sight  and  the  mill  , 


Toronto — Thomas  W.  Gib¬ 
son,  Deputy  Minister  of  Mines 
in  the  Ontario  Government, 
has  returned  from  a  six  weeks’ 
trip  to  the  Old  Country,  fol¬ 
lowing  up  the  work  which  the 
Minister  of  Mines.  Hon.  Chas. 
McCrea,  started  in  attracting 
British  capital  to  Ontario  min¬ 
ing  fields.  He  reports  a  ma¬ 
terial  increase  in  the  npmber 
of  British  capitalists  who  are 
coming  here  to  invest. 

“As  the  pound  sterling, 
which  has  long  been  at  a  dis¬ 
count,  is  coming  up,  mining 
properties  in  South  Africa  are 
less  valuable  than  formerly, 
and  much  of  this  capital  is  to 
be  reinvested  here,”  said  Mr. 
Gibson. 


Promising  Finds 
in  Quebec  Fields 


(Special  rorrespondenee  of  The 
Financial  Times.) 


Toronto.  —  Shareholders  of  Kirk¬ 
land  Lake  Gold  Mining  Company, 
Limited,  have  received  the  financial 
I  statement  for  the  year  ended  Decem¬ 
ber  31,  1923,  and  one  for  the  six 
months’  period  ending  Jtrae  30,  1924. 
The  report  for  the  six  months  shows 
the  liquid  position  of  the  company 
to  have  been  substantially  Improved 
after  the  reorganization. 

In  the  year  ended  December  31, ' 
1923,  receipts  totalled  $226,214  and  , 
operation  and  administration  costs,  1 
$241,114,  leaving  a  deficit  for  the  : 
year  of  $15,900,  while  for  the  six  | 
months’  period  receipts  amounted  to  , 
$47,083  and  costs  $81,937,  making  a 
further  deficit  of  $34,587.  With  the 
addition  of  the  two  deficits  the  debit 
balance  In  profit  and  loss  account ' 
was  brought  to  $204,441.  | 

A  compari.son  of  tlic  balance  sheet  | 
for  the  year  with  that  for  the  six  i 
months  indicates  a  big  improvement ' 
in  the  company’s  liquid  position.  On  ' 
December  31,  1923,  liquid  assets 
amounted  to  only  $27,808  against  cur-  , 
rent  liabilities  of  $543,840  and  at  the  ; 
end  of  .lune  ,1924,  liquid  assets  bad  | 
been  increased  to  $62,972  and  current  j 
liabilities  to  $9,789.  Capital  ac-  i 
count  has  been  Increased  from  $2,-  i 
000,000  to  $6,000,000  by  the  reduction  j 
of  common  shares  to  $1,000,000  and  | 
the  addition  of  preference  shares  of  i 


OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 

242  BAY  ST.  TELEPHONE: 

TORONTO.  ELGIN  SI7i. 


PERCY  LUSCOMBE  &  CO.  UNITED 

55  ST.  FRANCOIS  XAVIER  ST.,  MONTREAL 

August  production  from  Canadian  Mines  sur¬ 
passed  all  previous  records.  Splendid  oppor¬ 
tunities  await  the  careful  investor. 
Special  attention  given  to  all  enquiries. 

MAIN  6223-7549 


The  Mining  News 


Rouyn,  Que.. — Two  important  finds  p  P”-*"  of  $4,000,000. 


enlarged  to  treat  400-500  been  made  in  the  Township  of  ,  Quiver  reports  to 


tons  per  day.  Joannes.  One  was  made  by  T.  G.  Me-  shareholders  as  follows  :  j 

“In  three  years  the  mine  has  pro-  on  on  acreage  staked  for  the  It  will  be  seen  that  during  the  i 

duced  about  2  1-4  million  dollars  of  I''*Pis8lng  and  the  other  on  the  proper-  year  1923  a  great  deal  of  development 
gold,  the  grade  of  ore  milled  being  the  Goodwin  Exploration  Co.  work  was  done  on  the  upper  levels; 

much  below  the  average  fed  to  the  Sensational  values  are  reported.  i  the  main  shaft  being  down  to  a  depth 
mills  of  the  other  producing  mines.  Morris  claim  of  the  Rouyn  j  of  1,000  feet,  a  cros.scut  was  driven 

Last  year.  Indeed,’  the  average  yield  Quebec  an  exten.slon  of  the  shear  |and  a  wlrize  sunk  to  1,100  foot  level, 
per  ton  was  only  $9  1-2,  as  against  '•b®  Quebec  Rand  has  been  ;  where  rich  ore  Was  encountered.  A 

$11  1-2  in  1922,  but  this  was  partly  “P'  .,2®  .Morris  claim  I  careful  study  of  the  geology  of  the 

because  tho  large  amount  of  work  In  width  of  fifty  feet  of  jpln-  :  t:amp  indicated  that  the  consistent 

progress  necessitated  the  treatment  niatter.  ...hots  have  been  |c,re  bodies  would  be  found  at  lower 

of  low-grade  rock.  The  results  of  f"?,  -samples  taken  out  at  a ,  Company  not  being 

the  two  years  are  compared  below;—  ® „  .  I?®  i  able  to  finance  this  extensive  de- 


Contains  the  kind  of  mining  information  that  will 
help  you  to  valuate  rwr  o  r*r\ 

stocks  and  anticipate  r .  G.  OlvE  &  CO. 

market  rises.  Mailed  .Member*  standard  Stock  Eichange 


stocks  and  anticipate 
market  rises.  Mailed 
gratis  for  the  ask¬ 
ing. 


et.ai.zea  mailer.  »nois  nave  oeen  [pj-e  bodies  would  be  found  at  lower 

^|depth.s.  Your  Company  not  being 
depth  of  five  feet.  The  importance  ; 

of  the  find  will  be  known  when  as-  I  ^  finance  this  extensive  de-  j 
say  results  are  received.  iyelopraent.  was  deemed  advisable  to  ; 


Tons 

per  Ton 

11^1:2  ..  • 

.  ..  fi6.181 

$7fl2.752 

$11.-52 

1023  . .  . , 

,  . .  70,242 

7.5‘l,078 

0.52 

Working 

Working 

Coat 

Profit 

Tear 

Per  Ton 

Per  Ton 

1022  ..  .. 

....  $8.31 

.tfllS.OOO 

$.\21 

1023  ..  .. 

....  .5.1)3 

285.  OOP 

3,50 

The  enlargement  of  the  mill  Is 


BA££B,  KERBIN  &  CO.,  E.  C. 

392  St.  James  St. 

Bdward  C.  Baker 
Hugh  F.  Kerrln 
Main  3778.1118. 

FEBBIEB,  OLITEB  A. 

211  McOIll  St 

Residence  Phone:  Plateau  2950. 

Main  26*23. 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  F. 

•  294  St.  Catherine  B. 

(Lortie.  Gauthier  &  Dufresne) 
East  4078 

PAQUET,  F.  R. 

120  St.  James  St 
Main  7059. 


Or.  miiin..  hay  results  are  received.  iyelopment.  was  deemed  advisable  to 

y.ar  TnnT  p“  r  Ton  The  vein  on  the  Irwln  Hoffman  1 capital'  »bls 

.  fis.isi  $782,752  $11.-52  claim  is  about  300  feet  from  the  l^^ar  a  contract  wa.s  consummated 

.  to,242  7.5.1,078  9.52  easterly  boundary  Of  the  Roujn  Gold.  I '^Itb  tbe  Anglo-French  Exploration 

Working  Prom  Srab  sample  by  W.  P.  Alderson,  of  Company,  of  Ix)ndon,  England,  and 

Tear  Per  Ton  Per  Ton  Alderson  &  .McKay,  gave  $112.90  in  associates,  the  terms  of  which  were 

1022  .  $8  31  .$.31,5,000  $.\2i  gold  after  sample  was  crushed,  pan-  presented  to  the  shareholders  In  a 

ii'23  .  .5.03  2S5.00P  3„5e  ned  and  free  gold  picked  out.  circular  letter  dated  March  26,  1924, 

The  enlargement  of  the  mill  is  A  crew  of  25  men  has  arrived  at  and  ratified  by  the  shareholders  at  a 

expected  to  be  complete  by  the  end  the  Bathurst  having  been  sent  In  by  special  general  meeting  held  in  Tor- 

of  the  year.  At  present  the  rate  of  the  McIntyre  Interests  to  build  camps  onto  on  April  4,  1924.  Your  Corn- 

ore  treatment  is  over  200  tons  a  day,  and  start  work.  pauy  Is  now  amply  financed  to  carry 

and  the  yield  has  recently  Improved  - - - -  on  exploration  to  a  depth  of  2,500 

to  the  neighbourhood  of  $15  per  ton  PR^SFNT  POSITION  OF  ^®®*'  necessary,  and  of  the  most 

owing  largely  to  high-grade  ore  ifFFI  pv  \/PD  KAIMPC  f®®e®t  developments  In  the  Camp, 

developments.  The  mine  is  now  the  IWlcLtY  hlLVCiK  MlINIliO  believe  that  extensive  develop-  i 

largest  producer  on  the  Kirkland  - -  raents  at  the  lower  levels  on  your  ‘ 

Lake  field,  and  its  efficiency  gives  It  *1110  following  is  a  brief  financial  property  will  bring  your  company  as  ‘ 
a  strong  position  for  the  future,  even  j  statement  of  the  affairs  of  the  Keeley  rich  returns  as  are  being  enjoyed  by  , 
should  development  work  not  con- '  Silver  Mines,  as  at  August  31,  1924,  other  mines  in  the  Kirkland  Lake 
tlnue  to  disclose  such  high-grade  ore  .  which  accompanies  dividend  cheques  area.  I 

as  recently  encountered.  |to  shareholders  for  the  regular  divl-  -  -  I 


nd  start  work.  pauy  Is  now  amply  financed  to  carry 

- - - -  on  exploration  to  a  depth  of  2,500 

'RESENT  POSITION  OF  ^®®*'  necessary,  and  of  the  most 

ifPPi  cv  cii  \/PD  iViiiMPC  developments  in  the  Camp, 

lULLLl:.!  hlLvEiK  IVHlNLo  believe  that  extensive  develop-  i 

■ -  raents  at  the  lower  levels  on  your  ; 

The  following  is  a  brief  financial  property  will  bring  your  company  as  ‘ 


as  recently  encountered. 


LAKE  OF  1UE  WOODS  MLUNG  CO.,  UlHiTED 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
President:  Vice-President; 

FRANK  S.  MEIGHEN,  ^M.  )V.  HUTCHISON 

Director..; 

Geu.  \.  Hastings,  Abner  Kingman,  B.  M.  Ballantyne,  J.  K.  L.  Boss, 
Tancrede  Bionvenu,  B.  W.  Beford,  >V.  R.  Allan. 

Sir  Lomer  Gouin,  K.C.M.G. 


COAL 

McMaster  Coal  and  Transportation  Limited 

Distributors  for  Canada  for  COSGROVE  &  COY’S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
an<^  Smokeless.  We  a?e  also  Agents  for 

WELSH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  AND  RETAIL.  Enquiries  Solicited. 

YAHOSi  950  ItlVARD.  MILE  ENO  1005  KEEFER  BttlLDlNC 

Phonr  IVIair  7374  Phone  Uptown  9060--1 


In  accordance  with  the  common  (i(>nd  of  8  per  cent  and  bonus  of  4 
practice  of  the  field,  no  estimate  of  cent.,  payable  to  shareholdei*s  of 
published  but  at  the  ,  record  on  September  Ist  last:- 
end  of  1922  the  amount  of  broken  ore  In  banks  and  on 

in  the  mine  was  stated  to  be  (5,815  >,or.a  o+  «  ooi  a.a 

tons  However  It  Is  nrcttv  clear  thit  hand  at  mine . $281,414.17 

fo  o  ^  r  Dominion  and  Provincial 

there  Is  a  very  large  tonnage  of  ,  r> _ ,1.-  a _  j  t  a 

highly-payable  ore  ready  for  stopiog.  ♦  ’’a  a  rio  .cc  cn 

Probably  on  No.  1  Vein  the  grade  of  :  Appr^lati^.  518,466.60 

ore  down  to  the  800-ft.  will  not  aver-  '  ®ne  from  ...melter,  Ore  i  j  .  i  ■  - 

age  above  $10  per  ton.  But,  following  transit,  on  hand  or  substanBaUy  increased,  and  Is  now  I  qj  Canada,  has  been  achieved  with 

a  disclosure  by  diamond  drilling,  a'  in  process  at  Mine  and  on  a  1o,000  tons  monthly  basis,  «>  of  fisb  fru.,  -o  the 

parallel  vein  hLs  been  opened  on  the  .  201,407.29  |that  net  profits  are  correspondingly 

1.000-ft.  level  about  100  ft.  north  of  — —  enhanced.  Moreover,  a  concen-  various  markets.  Among  these  might 

the  No.  1  Vein  and  for  180  ft.  of  driv-  Total . $1,001,288.06  trates  retreatment  plant  Is  being  in-  |  be  mentioned  the  recent  shipment  of 

Ing  the  values  have  been  high-up-  -  stalled  so  that  still  further  gain  in  i  fish  from  the  Atlantic  coast  to 

wards  of  $50  per  ton.  I  NIPISSING’S  AUGUST  output  is  indicated.  I  Montreal  and  other  points  and  the 

“The  Company  has  an  issued  Share  I  •  ni  ITPI  IT  WA<;  70 ®*'®  t^®  N®-  ®  further  successful  shinments  and 

capital  of  $2,750,000.  It  has  no  in-  OUlFUl  WAS  $170,390 ,  fo  average  $30  a  ton  [  successful  shipments  and 

debtedness,  but  it  is  possible  that  ,  -  over  a  width  of  40  feet.  This  is  !  carried  out  in  the  Niagara  Pen- 

dividends  -will  be  curt.-iiled  until  the  '  August  Nlpi.sslng  mined  ore  considered  definitely  to  prove  up  the  [  Insula  on  fruit. 

enlargement  of  the  mill  is  completed,  having  an  estimate(l  value  of  $170,- 1  entire  block  of  550  feet  of  nearly  vir-  i  In  every  instance  it  has  been  found 
The  ar^a  of  the  property  is  155  acres,  ;  which  $160,390  represented  jjjn  grmmd,  to  the  No.  4  or  main  that  the  tests  proved  conclusively 

covering  the  Kirkland  Lake  main  ore  silver  and  $10,000  was  cobalt.  Ship-  working  tunnel  level,  so  that  the  the  value  of  Prest-Air  for  refrigera- 
zone  for  3,600  ft.  On  the  west  the  ®i®®Ls  during  the  month  were  201,- 1  previous  ore  reseive  estimate  of  $13,-  '  tion  and  as  a  preserv.ative,  the  lat- 
workings  run  to  the  boundary  of  tlie  515  ounces  valued  at  $139,149  with  IfiOp  pQq  appears  subject  to  very  ex-  feature  being  probably  one  of  the 
l.ake  Shore  Mine,  and  on  the  e.ast  silver  69  cents  an  ounce.  In  July  j  tpn’slv-o  revision  unward  i  strongest  features  of  Prest-Air. 


PREjrrER  INCREASES  OUTPUT. 


PROFITABLE  NEWS 
OF  THE  NORTH 

Is  contained  In  the  onrrent 
issue  of  the 

“MINING  AGE” 

onr  fortnightly  publication  — 
now  ready  for  distribution.  If 
yon  are  Interested  in  securing 
first'hand,  aecnrate  informa¬ 
tion,  send  for  a  copy.  No  ob-  ! 
ligation. 

Adel.  6200—6400—5600. 

Koontz,  Hickey  &  Co. 

^  MINING  BROKERS. 

ROYAL  BANK  BriLDlNG.  TORONTO 


SUCCESSFUL  SHIPMENTS 
BY  PREST-AIR  PROCESS: 


34  King  St.  East  -  Toronto 
Phone  Main  4440 


MINING 


(From  the  Vaneoiiver  Bureau  of  The  i  _ 

I  inaneial  Times.)  j  One  of  the  most  interesting  results 

Vancouver.  —  It  is  reported  that  ,  , 

during  the  first  four  months  of  1924  connection  with  the  experiments 


I  Bonds.  Accrued  Inter- 
J  est  and  Appreclatioti. 
i  Due  from  Smelter,  Ore 
in  transit,  on  hand  or 
in  process  at  Mine  and 
I  Mill . 


Premier  Gold  Mines  secured 
518,466.60  operating  profits  of  $815,000. 


net '  which  have  been  carried  out  by  the  i 
Ifte  !  Prest-Air  Corporation  of  New  York,  I 


production  rate  has  since  then  been  i  and  the  Canadian  Prest-Air,  Limited, 
substantially  increased  and  Is  now  j  Canada,  has  been  achieved  with 


fish  from  the  Atlantic  coast  to 
Montreal  and  other  points  and  the 
further  successful  shipments  and 


l.ake  Shore  Mine,  and  on  the  e.ast  silver  69  cents  an  ounce.  In  July  |  tensive  revision  upward. 

adjoin  the  Sylvanlte  property.  The  ore  mined  was  valued  at  $167,917,  ’  _ _ _ _ ! _ 1 

mine  has  been  developed  and  is  eon- 1  and  shipments  totalled  304,051 1 

trolled  by  American  interests,  the  ounces,  valued  at  $204,713,  with  sil- i  HOIST  FOR  HOLLINGER. 

directors  and  officials  being:  Oliver 'ver  at  68»4  oents  an  ounce.  i  Toronto— A  hoist  for 


■  Of  greatest  importanec  is  the  an- 
:  nouncement  that  the  company  has  by 
Its  tests  been  able  to  establish  Prest- 


j  nirecTors  ann  oniciais  neing:  uuver|ver  at  681^  cents  an  ounce.  |  Toronto.— A  hoist  for  the  central  Air,  or  C02  (carbon  dioxide)  can  be 

1  Cabana,  .Tnr.  (President).  Albert  |  A  small  vein  was  found  at  the  |  ghaft  of  the  Hollinger  Consolidated  manufactured  at  a  cost  which  will 

1  ®®'^®  third  level  of  number  73  shaft.  It  j  been  ordered  at  a  cost  of  $50,000  enable  it  to  compete  with  ordinary  ice. 

ler,  and  t*.  i*.  .Miller.  jja^g  been  cut  at  two  places,  each|a,nd  is  expeett'd  to  arrive  and  be  In-  This  is  regarded  as  the  most  import- 

I  ^  place  sholwing  IV2  Inches  of  ore  as-Ltalled  some  time  this  month.  rtant  step  made,  and  assures  tJhe  com-  1 

I  MeINTYRE’S  NEW  SHAFT.  saying  2,000  ounces  of  silver  per  ton.  Hollinger  is  now  pui-chasing  power  Pnny  of  •'i  very  large  market  for  Its 
I  Timmins. — At  the  rate  of  200  feet  Some  further  extensions  at  length !  from  the  Northern  Canada  Power  product,  not  only  for  car  and  .steam- 

ja  month,  at  which  it  is  planned  to  will  be  obtained  after  drifting  com- 1  company  for  use  in  the  construction  { »hiP  refrigeration,  but  also  for  or-  i 

I  sink  the  new  4,000-foot  shaft  on  the  mences.  of  Holllnger’s  new  power  develop-  dinary  household  use.  , 


I  McIntyre  property,  wprk  on  the  un-  |  - 

I  dertaklng  will  not  be  eompleted  be-  !  NEW  HIGH  FOR  SILVER 

i  helps  NORTHERN  M 


-  ment  plant  at  Island  Falls.  Three 

W  HIGH  FOR  SILVER  hundred  horsepower  is  being  deliv- 

HELPS  NORTHERN  MINES  ^®  ®omP'’essor 

_  house  at  Timmins  for  delivery  over 

he  rise  in  the  price  of  silver  to  a  ^®'^  transmission  line  to  Island 

Vi$n-V.  4K4«  np.^Ab-  o  rHllS. 


Pofnifilon  Royal  Cord 

Balloon  Tires 

are  made  by  exd.usive  processes 

10W  inflGtion  nmlcss  qna^ty  1x101*6 
^  than  ever  an  indispensaUe  feature 
of  the  balloon  tire. 

Dominion  Roy^  Cord  Balloon  Tires  are 
tKe  oni^  balloon  tires  in  Canada  in  nrhi<di  the 
Web  Cord  and  Sprayed  Rubber  processes 
are  eanlusive  features.  They  ensure  the 
greater  milea^,  contort  end  eoonon^  only 
possible  with  Dominion  Rubber  oystem 
quality. 


The  rise  in  the  price  of  silver  to  a 
I  new  high  this  past  week  comes  at  a 
i  fortunate  time  for  several  Northern 
I  Ontario  producers.  The  railroad  into 
South  Lorrain  is  expected  to  be  fin- 


B.C.  MAY  WAIVE 
TIMBER  ROYALTIES 


TAKE  OYER  HEWITT  LAKE  TO. 

Elk  Lake. — The  Northwestern  Min- 


i  Ished  by  November  1st  and  lx)rrain  company  has  been  incorporated 
Trout  Lake  will  undoubtedly  be  add-  purpo.se  of  taking  over  and 

operating  the  property  of  the  old 
addition  to  Lorrain  Trout  Lake,  Min-  „  ..  i.*  *  an 

otL^Xey^ne^ln^^^^^^^^^  ver  disciTveries  of  enr,Jder‘able  pW 

rain  district  which  have  been  hard  at  ,  "  ®’ ®  proi>erty 

work  without  saying  much.  We  may  3h®Hf  decade  and  a  half  j>KO. 
expect  to  hear  more  of  them  shortly,  effort  is  to  be  made  to  benefit  by  the 
In  the  Gowganda  field  Castle  is  at !  experience  of  the  successful  produc- 
the  beginning  of  a  long  history  of  j  ers  in  the  Gowganda  district  and  to- 


(From  the  Yictoria  Bureau  of  The  | 
Financial  Times.)  I 

Victoria. — As  a  result  of  a  delega-  j 
tion  of  sixty  members  of  the  timber  j 
industry  of  British  Columbia,  which  j 
visited  the  government  last  week,  it  | 
is  now  freely  predicted  that  impend-  I 
ing  increases  in  timber  royalties  ' 
forecast  for  the  year-end  will  be  at 
least  waived  for  the  present.  The 
timber  men  were  strongly  supported 
by  Vancouver,  Victoria  and  New  ' 


production.  Capital  is  expected  to  ;  ward  this  end  a  campaign  of  financ-  Westminster  boards  of  trade 
enter  the  ranks  before  long  and  Ev-  ling  is  in  progress. 


Dominlonlires 

are  GOOD  tires 


erett  holds  out  promlsa.  Mlllor 
Lake.  O’Brien  and  some  other  prop¬ 
erties  abandoned  during  the  war 
should  shortly  be  heard  from.  The 
rise  In  silver  means  much  to  the 
Canadian  mining  industry. 

REPORT  RICH  ORE  BY 

HOLLINGER  MINE. 

Timmins,  Ont. — Though  not  offi¬ 
cially  stated,  it  is  generally  rumored 
that  a  particularly  rich  strike  has 
been  made  on  the  Hollinger  Mine. 

From  a  reliable  source  information 
is  to  the  effect  that  in  the  drifting 
on  the  vein  for  52  feet  in  an  aver¬ 
age  width  of  8  feet  the  assay  of  the 
entire  length  and  width  gave  over 
$800  per  ton  including  gold  and  sil¬ 
ver  and  that  extremely  little  free 
gold  and  silver  was  noticed.  This 
is  presumably  tellurides. 


Premier  Oliver  took  occasion  to  re¬ 
view  the  lumbering  industry  during 
the  last  forty  years  and  deprecated 
the  amount  of  speculation  which  had 
occurred  in  the  past  and  was  con¬ 
tinuing. 

Mr.  E.  W’.  Hamber,  president  of  the 
i  Timber  Industries  Council,  said  the 
present  Act  was  unworkable  and  that 
if  a  new  equitable  act  were  substitut¬ 
ed  before  January  1,  1925,  the  “key 
would  be  turned  In  the  lock”  against 
the  timber  Industry  which  could  no 
longer  thrive.  Mr.  W.  P.  MacNetll. 
manager  of  the  Timber  Council,  de¬ 
clared  that  unless  a  new  act  were 
passed,  the  royalty  on  timber  would 
be  increased  to  700  per  cent,  within  a 
period  of  twelve  years,  whereas  lum¬ 
ber  had  only  doubled  in  value.  The 
Industry,  he  said,  could  not  pay 
$3.85  per  thousand  royalty.  He 
further  stated  that  a  sum  of  $54,0100,- 
000  was  paid  last  year  in  wages 


Bought  and  Sold  on  Commission. 
lUc  advise  the  purchase  of 

Keeley 

Hollinger 

Quebec  Rand 

Beauvais  &  Co. 

Limited 

Members  Montreal  Mining  Exchange 

503  Transportation  Bldg. 

120  ST.  J.AMES  STREET 

Main  ,3022-.3023 


Nipissing 
McIntyre 
Crown  Res. 

Castle 
Dome 
Lorr.  Cons. 

The  latest  issue  of 
Gibson’s  Fortnightly 
Mining  Review  in¬ 
cludes  the  latest  news 
from  the  above  pro¬ 
perties  and  will  be  in¬ 
teresting  to  actual  or 
prospective  stockhold¬ 
ers. 

A  copy  upon  request. 

Homer  LGibsot] 

P  AWD  COMPAWV  % 

Bank  of  Hamilton  Bldtf 

TOROMTO  ^ 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  wires  to  Xew  Vork  Stock 
Exchange  and  the  Chicago  Board  of  Trads. 

Correiipondence  SoHcftei 

King  Edward  Hotel  Bldg.,  Toronto 


GET  THE  NEXT  THREE 

Is.stip.s  of  the  Canadian  Minir.K 
Times.  Sent  you  Free  and  without 
obligation  of  any  Kind.  IVrite  Cir¬ 
culation  Dept.,  niectloning  F  in.in- 
clal  Times. 

CANADIi^N  MINING  TIMES 

Donililiun  I  ank  Bldg.,  Toronto.  Canada 


SA1ISF.4CTORY  EXECLTIOY 

F.  S.  SHORT  &  CO. 

Member*  Standard  Stock  .k  Minin;*  Eec’iante 

STOCKS— BONDS 

- - AND - 

MINING  SH ’vRES 
ORDERS  EXECl'TED  O.N  AI  L  EXCH  WGES 
320  Ba>  Street  Telephone*; 

TOBONTO  .Adelaide 'Zslt-tSlS 


CHAS.  SPEARMAN 

(B.Sc..  M.A.I 


J.  J.  WARREN. 


--  alone,  and  that  hampering  of  such  an 

At  the  office  of  the  president,  N.  A.  industry  by  further  tax  imports 

Timmins,  it  was  stated  that  word  had  j,  j,  WARREN.  would  prove  disastrous  for  the  corn- 

been  received  from  Mr.  Brigham,  the  Mr.  Warren  is  president  of  the  mercial  life  of  the  province, 

general  manager,  that  rich  ore  had  Consolidated  Mining  and  SmelUng  Attornev-Oeneral  Manson  stated 
been  encountered  in  drifting  m  on  Company,  Limited,  whieh  has  begun  .  J®“®^ 

the  vein  on  the  800-foot  level  on  the  rolling  copper  rods  for  the  first  time  .3 

Schumacher  property,  now  part  of  in  history,  the  development  being  tl; 

the  Hollinger  group,  but  that  its  made  possible  by  the  copper  bounty  "^nich.  b®  thought,  effectively  met  the 
value  or  extent  had  not  yet  been  de-  established  some  time  ago  by  the  .  being 

termined.  Federal  Government.  frightened  away  from  the  province. 


ine  consiltim;  mimm;  geologist 
pay  AND  EXGIXEEU.  k 

.  He  Examinations,  reports,  etc. 

A  (*00  -  Exploration  and  mining  programs, 
Milling  and  mill  construction, 
wages  Rooni  704,  Power  Bldg.,  Montreal,  Que. 
ICh  an  Phono  Alntn 


general  manager,  that  rich  ore  had  Consolidated  Mining  and  Smelting 
been  encountered  in  drifting  in  on  Company,  Limited,  which  has  begun 


argument  that  capital  was  being  , 
frightened  away  from  the  province. 


Ask  us  for  yj 
Information  f\ 

Write  to 

MOUNT  CO.  UMITEO 

4  Hospital  Si, 
Montreal 


WIGWAM 


SILVER  MINE 
of 

GOWGANDA 


a- 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Fttrnisbttd  by  Shearson*HaroinUl  4  Co.> 


S^t.  12.  1924  Sept  17.  1924 


Am.  Beet  Suc»r  . 

Am.  Cap 

Am.  Car  &  F  .  . 

Am.  Ice  .  . . 

Am.  Smelting  .  .  .  . 
.Am., Steel  Foundrieii 
An.  Sugar 

Am.  Tel.  4  Tel  .  .  .. 
Am.  Woolen  .... 

Anaconda  Copper 

Atchison . 

Atlantic  G.  &  W.  I 
Baldwin  L#oco  ... 

Balt.  &  Ohio 
Bethlehem  Steel  fB>.  ..  , 
California  Petrol 
Canadian  Pacific 

C  erro  de  Paaco  . 

Chandler  Motors  .  .  ,  . 
Chicago  M.  &  St.  P  . .  . 

Chicago  Rock  Is  . 

Chile  Copper  Co  . 

Colorado  Fuel . 

Consolidated  Gas  . , 

Continental  Can  . 

Com  Products  . 

Crucible  Steel  . 

Cuba  Cane  Sugar  . 

Columbia  Gas  . 

Endicott  J  .  ' . 

Erie  Railroad  . 

Famous  Players  . 

General  Electric  . . 

General  Motors  . 

Goodrich 

Great  Northern,  oref 
Great  Northern  Ore 
Gulf  States  Steel 
International  Harv.  N.J. 
International  Nickel 
Int.  Merc.  Marine 
Do.,  pref 
Internal.  Paper 

Kelly  Sprinrfeld  . 

Kennrcott  Copper  . . .  .  ’ 
Lehigh  Valley 

Maxwell  Motors  . . 

Miami  Copper  . 

Missouri  Pacific . 

National  Enamel  . .  .  . . 
National  Lead 
Nevada  Consol  Cop  .  .. 
New  Haven  .... 

Northern  Pacific  . 

Pan.  Amer.  Petrol . 

Pennsylvania  R.  R.  ..  ., 

Pere  Marquette  . . 

Punta  Sugar  . . 

Pierce  Arrow  . 

Pressed  Steel  Car  . 

Ray  Con.  Copper  . 

Reading  . 

Republic  Iron  &  S . 

Royal  Dutch .  . . 

Pt.  Louis  &  S.  F. 

Sinclair  Consolidated  .  . . 

Slogs  Sheffield  . 

Southern  Pacific  . 

Southern  Railway . 

Stromberg  Cr^^ . 

Studebaker  . . 

Tennessee  Cofjper  . 

Texas  Oil  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . 

Dnion  Pacific  . .  . 

U.S.  Jndust.  Alcohol  ... 

U.S.  Rubber  . 

IT.  S.  Steel  . 

Do.,  pref,  . . 

Utah  Copper . 

Vanadium  . 

WestinghousG  . 

White  Motor . 

Willys-Overland  . 


Close 


166 


36*1 
47'i 
128  H 

53  H 

37H 

105 

120 1.^ 
6ia-i 
4414 
21  aJ 


147« 


.4 


ibl'k 

3614 

32  *i 

33  U 
40 
71 

5644 
32^4 
55  S 


81 

2574. 

haI 

24 

61 H 

92 

18 

40  U 
464* 
16 

46A4 

52 

60 

22 

19H 

21^ 

149 

14 

22’4 
63  H 

54 

44  H 

6H4 
54  4 
103 
4515 

1244^ 

60 

42S 
26  W 
175i 
71W 
93^4 
66^4 
67 
39*4 
8 

40  La 

3444 


107W 

I2U4 

76U 

25H 

62'4 

62-1. 


Close 
42 ‘i 
129*4 
163 

37 


39 

105 

16U 

1231, 

62 

44'> 

21-4 

147 
4G>4 
37 
13’i 
34  H 
S3>' 
431-j, 
'IH 
574i 
S3 
.57  H 


Npt  Chanfc 


4-  S  ^ 
4-  m 
+  H' 

-  J-i 
4- 

+ 

4-  m 

-  h| 

-r  2^i 
4-  l» 
4-  Vi 
4-  Vi 

-  V,  , 
4*  Vi 

+  ^ 

4-  Vi  i 

+  2H ; 
+  'i ' 
4-  S  ’  . 
4-  H  ■ 

+  *.  I 

4-  H 
4-  2*. 


Range  of  Active  Listed  Securities 


DIVIDEND  NOTICES.  ETC. 


HH 

-f 

'•S 

43>{ 

65 ‘i 

Is 

2811 

-f 

l-J  1 

89 

1  1 

264 

4- 

3*.  ! 

14T; 

-t- 

27*4 

3’,'  I 

K2H 

4 

>  1 

74  >4 

18  h 
9H 
39’i 
48vi 

18  V, 
47  Vi 
66  Vj 
60*4 

22  vj 

1»V 
22  Vi 
152>i 
14li 
2STi 
64  H 
54  ><1 
44 ’4 
61 

54  Vi 

"46 


62)4 

4- 

I’i 

46 

+ 

t-s  I 

42*4 

— 

t. 

29  <( 
17sJ 

's 

*•«  1 

74 

+ 

2*4' 

94  >4 
671.3 

4- 

*s  ! 

+ 

4) 

66  )i 

40>fi 

4 

?4 

40 

_ 

I4  , 

36*2 

■ 

66 

4 

t,  i 

139*4 

4 

. 

■721, 

4 

5‘, 

3514 

4 

2’.* 

108'li 

4 

I’s  1 

122 

4 

1,  1 

76>i 

4 

*4 

26H 

-+• 

'  , 

63 

+ 

H  i 

8'a 


CUMULATIVE  DIVIDEND  RECORD 
CANADIAN  STOCKS. 


Company 

HamiltonTheatres  . . . 
Can.  Pac.  Rly.,  com. . 


Yearly  Dlv. 
Rate  Declared 


Date 

Payable 


Paid* 

1924 


Paid 

1923 


Sherwin  Williams.pref . 
Do.,  Com . 


Dominion  Glass  cons. . 

Dom.  Glass,  pref . 

Winnipeg  Elec.,  pref... 
Penn.  Water  &  Pow. .  . 


8’abasso  Cetton . 

om.  Textile  Com . . . 

Do.,  pref  . 

Mont.  City  &  Dist . . . 

Credit-Canada . 

So.  Can.  Power,  pref. 
Nat.  Breweries,  com.. 

Do.,  pref .  ... 

Brazilan  Trac.,  pref  ^ 


7 

3  H  S  Sept.  30 

Sept.  16 

0 

10 

2H 

q  Oct. 

1 

Sept.  2 

7  }-^ 

10 

4 

2 

S  Oct. 

1 

Sept.  2 

2 

4 

7 

1*4' 

q  Sept.  30 

Sept.  16 

7 

6 

l?4 

q  Sept. 

30 

Sept.  15 

4iu 

6  • 

12 

3 

q  Oct. 

1 

Sept.  20 

9 

12 

7 

1 H 

q  Oct. 

1 

Sept.  15 

bH 

7  i 

7 

1*4 

q  Oct. 

1 

Sept.  15 

-5J.4 

7  i 

7 

1*4 

q  Oct. 

1 

Sept.  15 

6  >4 

7  1 

S  - 

2 

q  Oct. 

1 

Sept.  19 

5,‘i 

7  ; 

12 

3 

q  Oct. 

1 

Sept.  16 

9 

12  1 

4 

1 

q  Oct. 

1 

Sept.  15 

3 

*  1 

4 

1 

q  Oct. 

1 

Sept.  15 

.3 

3  1 

7 

1*4 

q  Oct. 

1 

Sept.  16 

bH 

^  i 

10 

2  50 

q  Oct. 

1 

Sept.  15 

7.50 

#10 

8 

2 

q  Oct. 

16 

Sept.  1 

6 

8  \ 

1 

ly* 

1V2 

1 


Oct.  15 
Oct.  1 
Oct.  1 
Oct.  1 
q  Sept.  30 
1 
1 
1 
1 
1 


Can.  Gen.  Elec.,  pref  . 

7 

1*4 

q  Oct. 

Prov.  Paper  Mills,  com 

6 

1 4 

q  Oct. 

Do.,  pref . 

7 

q  Oct. 

Goulds  Mfg.  Co . 

6 

V/2 

q  Oct. 

Do.,  pref  . 

Frontenac  Breweries, 

4 

1 

q  Oct. 

pref  ..... 

7 

l»-4 

q  Oct. 

Illinois  Tract.,  pref .... 

6 

q  Oct.  ' 

Twin  City,  pref . 

7 

1 34 

q  Oct. 

Price  Eros.  &  Co . 

2 

}'2 

q  Oct. 

Canada  Bread . 

4 

1 

Oct. 

Do.,  pref  . 

7 

1*4 

Oct. 

Wright  Hargreaves. .  . . 

2 

Oct. 

Bell  Telephone . 

8 

2 

q  Oct. 

Can.  Locomotive,pref. . 

7 

r»4 

q  Oct. 

Do.,  Com  . 

4 

1 

q  Oct. 

Laurentide  Co  . 

Kerr  Lake  Mines  .... 
Asbestos  Corp.,  pref. .  . 
Sterling  Coal  .... 
Can.  Westinghoiise. .  .  . 

St.  Maurice  Paper 
Dom.  Canners,  pref 
North  Star  Oil,  pref  .  . 
Goodyear  Tire,  pref 
I’o.,  arrears 

Can.  Cons.  Rubber, pref. 
Ottawa  L.H.  &  P.,  com. 

Do.,  pref  . 

Abitibi,  pref  . 

City  Dairy,  com . 

Do.,  pref . 

Imperial  Tobacco,  com 

Do.,  pref  . . 

Can.  Conn.  Cotton, 

pref . 

.Tamaica  Pub.  Serv., 

pref  . 

Sherwin  Williams, com 

Do.,  pref  .  7 

Hollinger  Gold  . 

Toronto  Mortgage 
Canada  Cement,  com.. 
Ogilvie  Flour,  com .... 

Do.,  bonus . 

Trinidad  Electric  ... 
Amer.  Sales  Book, com 
Bird  &  Son,  pref  ... 

Can.  Cottons,  com .... 

Do.,  pref.  . 

Goodwins,  pref  . 

Holt,  renfrew,  pref  .  . . 
Shawinigan  W.  &  P .  . . 

*  Includes  latest  declara  tion 


6 

7 


1  q  Oct. 

12  4c  Oct.  15 
1  4  q  Oft.  16 

1  Oct.  1 

2  Oct.  1 
1  4  Q  Sept.  29 
1  q  Oct.  1 
1  ^4  q  Oct.  1 

1  A4  q  Oct.  1 
l?i  Oct.  1 
1  Sept.  30 
1  4  q  Sept.  30 
‘  q  Oct.  1 
q  Oct.  1 
Sept.  18 
q  Sept.  18 
Sept.  29 
Sept.  30 


14 

14 

76c 

1*4 

14 

3  S 


Sept.  30 
Sept.  16 
Sept.  15 
Sept.  15 
Sept.  12 
Oct.  13 
Sept.  15 
Sept.  15 
Sept.  20 
Sept.  15 

Sept.  15 
Sept.  20 
Sept.  16 
Sept.  17 
Sept.  15 
Sept.  15 
Sept.  15 
Sept,  23 
Sept.  20 
Sept.  20 
Sept.  17 
Oct.  1 
Sept.  1 
Sept.  20 
Sept.  19 
Oct.  20 
Sept.  18 
Sept.  17 
Sept.  20 
Sept.  20 
Sept.  19 
Sept.  20 
Sept.  20 
Sept.  20 
Oct,  1 
Oct.  1 


44 

3 

5*4 

41.4 

3 

54 
4 '"2 
5  4' 

4>-i 

3 


Abitibi  P.  &  P.  Co . 

Do.,  pref  .  .  . 

Asbestos  Corporation . 

Do.,  pref . 

Atlantic  Sugar . . 

Do.,  pref  . 

Bell  Telephone  . . 

Brazilian  T.  L.  &  P . V 

Brompton  . . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref . . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref  . 

Cuban  Can.,  Sugar . 

Do.,  pref  . . . . . . 

Canada  Cement  Co.  . . . . 

Do.,  pref  . 

Can.  Converters . 

Can.  C ottons . 

Do.,  pref  . . .  . . 

Can.  Gen.  Electric  Pref . 

Can  Indus.  Alcohol  . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Can.  Steamship  Lines . 

Do.,  pref  . 

'  Can.  Woollens  . 

Do.,  pref  . 

Crown  Reserve  . 

Con.  Mining  &  Smelting . 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners . 

Do.,  pref  . 

Dom.  Coal,  pref  . 

Di^inion  Glass,  com  . 

Do.',  pref  .  . 

Dom.  Steel  Corp.,  pref . 

Dominion  Iron,  pref . 

Dominion  Textile  . 

Do.,  pref . 

Goodwins . 

Do.,  pref  .  . 

Goodyear,  pref  . 

Howard  .Smith  . 

Do.,  pref  . 

Kaministiquia  . 

Lake  of  the  Woods  Milling  .. 
Do.,  prof  .  ' 

Laurentide  . 

Lyall  Construction  Co . 

Macdonald  Co . 

Mackay . 

Do.,  pref  . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Mont.  Tramways . 

Nat.  Breweries . 

Do.,  pref  . . 

N.  S.  Steel,  pref  . 

Ogilvie  Milling  . 

Ottawa  L,  H.  &  P.  Co . 

Do.,  pref . . 

Price  Bros  . 

Prov.  Paper .  .  .  .  ; . 

Do.,  pref  . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref . 

Shawinigan  . 

Sherwin  William . 

Do.,  pref  . 

So.  Can.  Power . 

Spanish  Rh-er  . 

Do.,  pref  . 

St.  Maiiricef’aper  . 

Steel  of  Canada  . 

Do.,  pref  . 

St.  Lawrence  Flour . 

Toronto  Ky  . 

Tucketts  Tobacco . 

Do.,  prrf  . 

Twin  City . 

Ws basso  Cotton  . 

Wayagamack  . 

Winnipeg  Electric . 

Do.,  pref  . 


- Week  ending  Sept.  17th 

Sales  Open. 

190  59 

I 

"  90  27 

276  66 

60  14 

es  90 

304  1364 

2,482  47  ’.-fi 

’395  33 

15  16 


1924  To  date 


High 

Low 

Close 

High 

Low 

69 

58 

bSH' 

69 

54 

103  4 

100  4 

,27 

27 

27 

36 

24 

6834 

66 

70.4 

62  4 

14 

13?^ 

13^ 

214 

11 

61 

87 

137 

136 

137 

137 

12534 

48^4 

47  It 

48  H 

bBl's 

41*4 

32  5  s 

32 

32 

43 

29 

164 


50 

24 

24 

24 

24 

6 

2 

70 

32  4 

23 

33 

57  4 

29  4 

606 

«4 

S'  9 

8  4 

'8»i 

17 

7 

210 

46  4 

474 

46  4 

46  4 

60 

36  4 

105 

S5 

85 

.8434 

84  4 

97 

.8312 

20 

8 

13 

6 

• 

. 

54 

33 

.345 

S7 

87 

8634 

S'? 

■  73 

84 

oO 

IO6V4 

10684 

106  4 

10634 

107  34 

102  4 

155 

76  4 

76 

75 

764 

-  76 

73 

5 

102 

103 

102 

103 

10 

89  >6 

90 

87  >  2 

3 

S.122 

52 

3434 

37 

.34  S4 

37 

26 

7 

S 

S 

4  3j 

'  245 

12 

124 

12 

12 

30 

16 

26.J., 

10 

670 

46 

464 

46 

46  4 

62 

42 

The  Ogilvie  Flour  Mills  Co. 

LIMITED. 


DITIPEXD  NOTICE. 

NOTICE  is  hereby  given  that  a 
quarterly  dividend  of  three  per  cent, 
together  with  a  bonus  dividend  of 
thirteen  per  cent,  have  been  declared 
on  the  Common  Stock  of  THE 
OGTLVIE  FLOUR  MILLS  r  OM- 
PANY  LIMITED  pay.ihle  Wedims 
lay,  the  first  dav  of  October.  1>324.  to 
Shareholders  of  record.  Tuesday,  the 
twenty-third  day  of  September,  1021. 
Books  do  not  close. 

By  Order  of  the  Board. 

G.  A.  MORRIS. 

Secretary. 

Montreal,  September  15.  .192.!. 


DIVIDEND  NOTICES,  ETC. 


The  Molsons  Bank 

176th  DIVIDEND. 


.30 


344 


41  4 


35 


500 

48 

48 

48 

48 

75 

42 

8,064 

43  34 

464 

4334 

46 

46  4 

30 

5 

28- 

72‘.) 

25 

65 

72 

72  4 

72 

72 

80 

60 

497 

36  4 

36  4 

35 

35 

355(5 

21 

20 

89 

90 

.89 

1 

41 

76 

110 

111 

111 

1104 

1164 

1114 

102 

107 

104 

725.^ 

.39 

45 

29 

29 

29  • 

29 

253 

*59  4' 

*60 

•69 

60 

66 

54 

60 

no 

110 

no 

110 

33 

48,4 

35 

95 

70 

81 

81 

1,229 

35 

.37 

30 

30 

ib 

31 

176 

,89  4 

90 

■86  >'2 

864 

1014 

87 

36 

96 

96 

96 

96 

113  4 

97 

185 

16S 

"15 

120 

845 

85 

86 

83  4 

83  3.4 

98  4 

S3' 

St  Maurice  Paper  Co.  Limited 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  Quar¬ 
terly  Dividend  of  one  and  one-half 
per. cent.  (14''i  )  has  been  declared 
on  tlie  Capital  Stock  of  the  St.  Mau¬ 
rice  Paper  Company,  I.imited.  pay¬ 
able  on  Monday,  the  29th  of  Septem-  | 
her,  to  Shareholders  of  record  at  the 
close  of  bnWIness  the  20th  of  Septem¬ 
ber,  1924.  , 

H.  F.  SMITH. 

Secretary. 

Montiial.  Que.. 

Scptcitber  13,  1924 

LAURENTIDE  COMPANY, 

LIMITED 


The  Shareholder.s  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Bmnehes,  on  and  after  the 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September  1924, 

THE  ANNUAT.  GENERAL  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  banking  house,  in  this 
City,  on  MONDAY,  the  3rd  of  NO- 
VE.MBER  next,  at  three  o'clock  in  the 
afternoon. 

Ry  order  of  the  Board, 

EDWARD  C.  PRATT, 

General  Manager, 
lifontreal,  26th  Augu.st.  1924. 

Provincial '  Paper  Mills, 

LIMITED. 

DIVIDEND 'NOTICE. 

Notice  is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro¬ 
vincial  Paper  Mills,  Limited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  1%% 
on  Preferred  Stock. 

Regular  Quarterly  Dividend  14% 
on  Common  Stock. 

All  payable  on  October  first,  1924.  to 
Shareholder.s  of  record  as  at  close 


10‘j 

115 


104 


lOU 


104- 


17 

5 

120 


10 

O 

in 


a") 


4  H 

5  4' 

14 


6 

6  4 

3 

44 

374c 

44 

4 
6 

44 

54 

5.4' 

7 

7 

54 

4'<; 

44 

54 

11 

54 


BANKS 

Commerce  . 

Hochflaga  . 

Molsons'  . 

Montreal  . 

Nov  a  Scotia . 

Royal  . 

Union . 


75 

66 '  t 

66  4 

66  iw 

66  4 

71 

65  4 

91 

89'  , 

1,292 

172  4 

176 

172 

173 

176  >4 

140's 

100 

167 

167_ 

167 

167 

179  4 

148 

1,217 

56  5^ 

57J's 

55 

67  4 

674 

■IS'  . 

,80 

102 

103 

101  4 

101  '2 

103 

95 

10 

29 

• 

8.3 

310 

316 

310 

315 

325 

305 

40 

92 

92 

9.3 

82 

10 

100 

166 

427^ 

434 

42  4 

43  >2 

45 

40 

no 

84 

'  21 

94 

165 

134'.. 

852 

90 

94 

90 

934 

94 

66 

106 

90 

’114 

136 

137 

136 

136 

1374 

118  4 

4.50 

125 

127*4 

125 

1274 

1284 

101  '2 

50 

100 

100 

100 

100 

102 

99 '2 

596 

67  '  <j 

68  4 

67 

68  4 

694 

48'., 

6.57 

]n;» 

1094 

1084 

1094 

1144 

954 

641 

119 

119 

118  4 

1184 

1204 

105 ' 

113  4 

83 

,495 

76 

794 

7  6 

794 

82  4 

69  '2 

45 

106'l^ 

106  4 

99 '0 

25 

69 

69  4 

69  4 

69  4 

76 

67 

463 

1004 

101 

100 

1004 

101 

SO  4 

91 

60  4 

61 

604 

61' 

97 

924 

'lOK 

46 

46- 

45 

45 

69  , 

45 

7012 

47 

30 

.36  4' 

‘  38 

38 

38 

46  4 

32 

220 

33  14 

33 

.32 

.33 

36 

24 

125 

85 

.85 

84 

84 

85  4 

76 

269 

187 't 

188 

187 

187 

188 

178 

•57 

144 

144 

144 

144 

150  4 

143 

126 

147  »4 

1484 

147  •''4 

147’., 

159  4 

147 

35 

241 

240 '2 

240 

2404 

248 

230 

251 

60 

2245-^ 

224 

224 

224  s, 

224  ’4 

219 

40 

98 ' 2 

100 

98  4 

100 

108 

100 

DIVIDEND  NOTICE. 

Notice  is  herchy  given  Hint  a  divi-  |  of  busine.ss  September  ISth.  i:)24 
dend  of  one  and  one-haif  per  cent.  | 
has  been  declared  upon  llie  1 
t’ai’llal  .stock  of  this  Company  for  I 
the  quarter  ending  September  .30lh.  | 

1924.  payable  Thursday,  October  see-  | 
ond.  1924,  to  Shareholders  of  record  , 
at  the  close  of  business  September  ! 
seventeenth.  1924  , 

By  order  of  the  Board  of  Directors. 

W.  V.  ROBINSON. 

Secretary.  | 

Montreal.  September  tenth.  1924.  | 


(Signed)  S.  F.  DUNCAN, 

Treasurer. 


Montreal  Tramways  Co. 


IKTF.RKST  0:y  nr.BKNTrRF. 
STOCK. 


DIVIDEND  NUMBER  l'->8, 

Hollinger  Consolidated  Gold 
Mines,  Limited 

(No  Uersonal  I.iabilifv) 

A  dividend  of  1%  on  the  outstand¬ 
ing  capital  slock  of  the  Company  has 
been  declared  payable  on  the  Gth  day 
of  October,  1924.  on  which  date 
cheques  will  be  mailed  to  slinrehold- 
ers  of  record  at  the  close  of  htisi- 
ne.ss  on  the  18th  day  of  September, 
1924 

DATED  the  -11  th  day  of  September, 
1924. 


Intcro.st  for  the  half-year  at  the 
rate  (if  five  per  centum  per  annum, 
will  he  paid  on  the  1st  day  of  October, 
to  tbs  reKi.«tered  holder.s  of  the  I)e-\ 
brntufe  Stork  of  the  Montreal  Tram¬ 
ways  ^Tompany. 

No  'transfer  of  the  Debenture  Stork 
of  the  Oonipany  will  he  regl.stered 
during  the  fourteen  day.";  imniediatel.v 
preceding  the  first  d.ay  of  Oetoher. 
i924.  and  the  transferees  of  all  De- 
bentiire  Stock  of  the  .said  Company, 
which  may  hr  tran.sferred  on  or  after 
t4ic  first  day  <tf  October,  11)24,  will  he 
entitled  to  receive  the  Interest  accrti- 
ing  thereon  from  said  date  only. 

PATRICK  DUBEK. 

Srcrrtar.v-Trea. surer, 
i-epteniher  .5lh.  1924. 


D.  A. 


DUNI.AP, 

Treasurer. 


*E.x.  Dividend. 


8 

7 

4 

6 

50c 

64 

2 

10 

104 

7 

S*'i' 

84 

7 

6 

6’^ 

7 

10 

7 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Alabama  Traction,  pref  .  . 

,  Do  ,  ('ommon 
Alberta  racitir  Grain  7^r  pref, 

!  r ommon 

Anglin  N'crrrDWi  . 

;  Argonaut  GoM 
Bf'Irfing  r ortkulli  7'^J>  pref 
'  Do..  GoiDmon 

IB4»1go  Canadian  Paper,  pref,  x.d. 
l»i^r 

Do.,<'*nmmon 

I  Brandram-Hendemon  7'  },  pref., 

X.d  1*4^F 

I  l^o.,  .'i'';  Common 
British  Americ.m  Oj)  Cn.  Ltd. 

,  Canadian  Car  <t'  Foundry  Notes 
f'-ooksN'ille  Shale  Brick  Prrf 
I  T'o..  pref 

I  Canadian  WestinghouFe  80^ 

1  Common 


.Ark. 

90 


92 


34  H 
W-4 


132 


MINING  MARKET 


Toronto  Mininkf  Market  Trantsaetionii  for  Week  ending  Sept.  17th. 
Sui  I  't  d  by  Stobie  Fnrlong  A:  f  o..  Toronto. 

1924  Price  rang^ 


8 

2 

q  Oct.  1 

Sept.  20 

8 

10 

Dom.  Power  ^  Trams.  7%  pref. 
De,,  Common 

9.5 

97 

38 

7 

$1.75 

q  Oct  1 

Sept.  11 

7 

3.17 

Drydor*  Paper 

Eastern  Kn^ineering 

14  W 

3 

6 

14 

q  Sept.  30 

Sept.  15 

4  4 

6  4 

6 

Famous  Players  H';  pref.  .V)'Y 

10 

mm 

7 

1?4 

q  Sept.  30 

Sept.  16 

7 

Common 

Do.,  romm'^n 

‘  * 

13 

1 

Oct.  6 

Sept.  18 

10 

13 

Gunng  Ltd  7%  nref 

30 

33 

10 

6 

2't 

14 

q  Oct.  1 
q  Oct.  16 

Sept.  16 
Sept.  30 

10 

6 

10 

6 

Hollinger  onsolidated  Gold 
Mines 

International  Milling  7'  :  pref 

14  00 

94 

14  15 

90 

12 

3 

q  Oct.  1 

Sept.  23 

12  • 

12 

Imperial  Oil  12' . 

104 

105 

5 

13 

14 

Oct.  1 
q  Oct.  10 

Sept -2 3 
Sept.  30 

13 

34 

10 

4 

Imperial  Tobacco  C'anada 
Common 

Illinois  Power  Pref.  7''; 

92%' 

$1 

Oct.  1 

Sept.  19 

$3 

$3 

In^erprovincial  t'lay  Produc^H 

AO 

14 

2 

14 
1  4 
14 
U4 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Sept.  15 
Sept.  25 
Sept.  25 
Sept.  20 
Sept.  27 
Sept.  26 


7 

8 
6 
7 

14 

7 


X  Not  available. 


a  Plus  arrears  paid  off. 


Investment  Returns. 

Compiled  by  Oswald  A  Drinkwate? 


Div 

Yield 

Rate 

Pi  ice 

% 

.Abitibi 

4 

58  H 

6  84 

Asbeatos  Corp..  pref  , 

6 

88  >.4 

8  76 

Bell  Telephone 

8 

137 

5  84 

Brzzil 

4 

8  30 

Can.  Car  ft  Foundf>’,  pref 

7 

85 

8  24 

Can.  Cement  ... 

6 

87 

6  90 

Do.,  pref  . 

.  7 

106  >4 

6  56 

Can.  Con'vertara  . 

.  7 

78 

9  21 

Can.  Cottona  . 

.  8 

103 

7  77 

Do.,  pref 

6 

89H 

6  70 

Can.  Geo.  Elee.  pref.  (par 

value  $50.) . . 

554 

6  31 

CPR . )... 

lo** 

147 

6  80 

Dom.  Bridee  . 

4 

72 

5  56 

Dom.  Glass  . . . 

.  7 

1104 

6  33 

Do.,  pref  . '.a,... 

Dom.  Textile  . 

.  7 

106 

6  60 

.  4 

30 

6  67 

Do.,  pref  . 

Howard  Smith . 

.  7 

4 

no 

30 

6  36 
13  30 

.  n 

86  W 
96 

9  25 

Kam.  Power  . 

8 

8  3  .3 

take  of  the  Woodi . 

12 

186 

6  44 

Do.,  pref  . . 

.  7 

120 

5  84 

Sherwin  William . 6 

Do.,  pref  .  7 

So.  Can.  Power,  pref. 


Spanish  River  . 

..  7 

109»4 

6  .38 

Do.,  pref  . 

. .  7 

1184 

5  91 

Steel  of  Can  . 

..  7 

79 

8  86 

Do.,  pref  . 

St.  Law.  Flour  . 

..  7 

106*4 

6  59 

.  6 

69)^ 

8  63 

St.  Maurice  Paper  . 

Twm  Citv  .... 

6 

86 

6  93 

.  .  4 

45H 

8  80 

Wabasao  ' 

.  1 

501* 

7  92 

Winn.  Elec  pref 

**N«w  York  Price. 

..  7 

84 

8  33 

Standard  Oil  Stocks. 

Bid 


Laurentide 

Mackay  7 

Mont.  Cottons  . 6 

Do.,  pref  .  7 

M.L.H.  &  P  7 


83*4 

115 

90 

107 


1—  Anglo.  American 

2—  Atlantic  Rfg  Com 

3 —  Atlantic  Rfg.  pref 

4—  Buck  Eye  Pipe  Line 

5 —  Eureka  Pipe  Line 

6— I11.  Pipe  Une 

7—  Imperial  Oil 

8—  Indiana  Pip®  Line 

9 —  International  Pete 

10 —  National  Traneit 

11—  N  V.  Transit 

12 —  Northern  Pip®  Line 

13 —  Ohio  Oil 


Mont.  Tram. 

Nat.  Breweriee  'Par  value 

10 

187  ■ 

5 

99 

14 —  Prairie  Oil  ft  Gaa 

15—  Prairie  Pipe  I.ine 

16—  Southern  Pipe  Line.  . 

$25.) 

4 

574. 

6 

93 

&fT.lvie  Flour  .  . 

12 

315 

8 

80 

17 — South  Penn.  Oil 

Steel  Products 

.  4 

40 

10 

00 

18 — Stan.  Oil  of  Cal  .  .. 

Dttawa  Power  . 

6 

92 

6 

52 

19 —  Do  .  Ind  ... 

Penreana 

6 

146 

5 

48 

20 —  Do.,  N.J. Com 

Do.,  pref 

Public  Serric!  of  Now  Jar- 

6 

97H 

•  6 

15 

21 —  Do.,  N.J.  pref 

22—  Do..  N.Y. 

aey 

4 

68 

6 

90 

23 — Union  Tank  Car  Com 

^ebec  Power,  pref . 

^awinigan .  . 

.  7 

105 

6 

64 

24 —  Do.,  pref 

25 —  Vacuum  Oil  . . 

.  7 

136 

5 

15 

iiU 


Ltd  .  rr®f 
Keeley  Silver  Mines 
IjEurentid®  Power  5''^ 
t/»ews  Theatres  Metr.  pref 
Do..  Common 

Loews  Throtres  Montreal  V'r 
prrf 

Do..  Common 

Loews  Theatres  Toronto  7%  pref. 
Do,,  Common 

Loews  Theatres  Ottawa  Vc  ref. 
Do..  Common 

Lr>‘’w<>  Theatre.'*  T/mdon,  pref 
Manitoba  Power  Com 
Marconi  of  Canada 
Mtl.  <dty  &  Diatrirt  Bank  10% 
Mount  Royal  Pref 

I>D.,  Common  .  . 

Mutual  Oil  . 

National  Brick  pref  . 

Df  ..  Common  . 

National  Steel  Car 
PatDO  Manufacturing  Co.  Com 
Robt.  Simoson  6'^-  pref 
Southern  Canada  Power  6%  pref. 
St.  Maurice  Power  Co.  Ltd 
Sterling  Bank  8% 

Tram  rower 

Weatern  Grocers  7%  prej  .  , 


■  4H 
21 

1  05 
177 


91 


6H 


32 


5H 


10>4 


03H 


High 


39 

82 

20  l«) 
Ml, 

10 

14  30 
12 
67 
M 


96 

45 

\2H 

15H 

1  34 
8 
75 

25H 
1  40 
iH 
7li 
4  00 


34Vi 
74 
79 
19ii 
2  25 
76 
17 

2  66 
26 
30 
1  46 


11 

324 


New  York  Curb  Prices. 

Furnished  by  Jenke,  Gw'ynne  &  Co. 


112 

66 

IIS 

57 

.Ang  o-Americ-an 

Bid 

14M 

Ask. 

15 

90 

93 

British  American  Tobacco 

.  24 

244.' 

124 

127 

Cntrifpgal 

.  33)4 

341^ 

104 

104 '4 

D.L.  Coa)  . 

.  ,  104 

107 

70 

72 

Glen  . .  . : . 

...  104 

105 

201-i 

201. 

Goodyear  Tire . 4 . .  .  r . 

...  15 

1514 

20  Vi 

2144 

Gulf  Oil 

...  59 

59H 

57 

62 

Imperial  . 

...  104 

imH 

7.S 

78 

Int.  . 

.r.  20)-4 

20*4 

61 

62 

Mountain  Products  . 

.  .  19 

19>4 

208  4 

209  V4 

Mutua’ Products  . 

. . .  laii 

10V4 

104  Vi 

104  V4 

New  Bradford  . 

Peerless  Truck  . 

...  414 

4 ‘,4 

99 

91 

...  13 

16 

136 

138 

Pennock  Oil  . 

J6V4 

161.4 

574 

57*4 

Prairie  Oil  Gas  . 

...  104  >,i 

10444 

56*4 

56T's 

Radio  . 

4’4 

4yii 

35*4 

3-4 

Sait  Creek  Cons  . 

7 

714 

117 

1174 

Salt  Creek  Produces  . 

.  .  24’* 

25 

40)4 

40^4 

S.O.  Ind  . 

. . .  56’/4 

•57  V4 

126 

127 

Do.,  Ky  . 

...  113 

114 

114 

114^ 

Do..  N.Y . 

...  40 

40  Vi 

67  ^ 

9  67)4 

Vacuum  Oil . . 

...  67*4 

68 

L-ciw 

Goi.n 

^4  .Ape» 

31  Argonaut 
3  Atlau  . .  . . 

2  Bxldwin 

CV,  B4*atty  ... 

4\%  Bidgood  .... 

2'-,  BucKinr^hKm  .  .  . 

.3^1  C apjtol  .  . 

17  Cons  W.  D.  L^ik''  .  . 
1 5  00  Dome  MinoF  .  . 

16t^  Goldair 
1  *'K  Gold  Reef  . .  . 

2’,  Hattie  . .  .. 

1 1  70  Tiql  ing*  r  ^ om 

5I4  Hunton  .  . . 

5  Indian  Mine«i 

7^4  Keora  _ 

134  Kirkland  Lnk** 

3  46  Lake  Shore 

15  30  McIntyre 

16  20  Afoneta  .... 

30  Night  Hawk 

194  Newray  Mine?  ... 

5  Pore  C rown  ... 

10  Pref  ton 

1  0.5  Terk-Hughee 

t?2  Thompsion-Krui  ... 

55  Tough  D^ke® 

7  Vickers 

95  Vipond  Con  ... 
Wasapika 

3  West  Tree  .  . 

2.75  Wnght-Hargnaves  . 

SriAKR 

1 3 -'4  Beaver 

.39  C^an.  Lorrain  .  . . 

56  Castle-Trethewey.  . .  , 
44  Clifton  Con  .  . . , 

1  16  Coniagas  ■  .. . 

43  Crovm  Ilegerve  .  . 

3  Everett  .... 

1  73  Keeley 

7  Lak^isido  LorrHin  .  .. 

1 1  4  Tjorrain  Con? 

1  08  lyjrrain  Trout  Lake. 
94  McKinl^’-Da^r.igh 

2  3.3  Mining  Corp  . 

6  0.5  Nipissing .  .  . .  . 

1  ?4  Oph»r»  - .  . 

7  Peterson  Lake  . 

17  Temiskaming  ,  .... 

7  Trtfcthewey  . . 

114  Wettlaufer 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnish.'d  by  Watt  &  Watt,  Toronto. 
Banks  Div.  Rate  Trice  Yield 


J2  V 
12  1- 
12  1“ 
12 

12  2< 
16 

12  2< 


Can,  Bank  of  Commerce. 
Dominion  Bank 
Imperial  Bank 
Molsona  Bank 
Bank  of  Montreal 
Bank  of  Nova  Scotia. 

Royal  Bank  of  Canada 
Standard  Bank  of  Can  12 
Bank  of  Toronto  12 

Union  Bank  of  Canada  .  8 

Loan  A  Trust  Companies 
Canada  Landed  10 

Canada  Permanent  12 

Huron  &  Eric  7 

National  Trust  12 

Toronto  General  Trust  12 

Preferred 

Canada  Bread  . *7 

Canada  Cement  . 7 

Can.  Gen.  Elec.  (New)  7 
City  Daiy  7 

Mackay  Companies  ...  4 

Maple  Leaf  MiDinj  .  7 

North  Star  . T 

Steel  of  Caanda  . 7 

Common 

Bell  Telephone .  8 

Brazilian  .  4 

F.N.  Burt  . 10 

Canada  Cement  .  6 

C.P.R . 10 


IS8 

184 

IVOtu 

148x3 

241 

255x4 

224 

160 

181 

100 


•!0x2H 

:84x3 

iZJixiH 

212 

210>.ix.9 


6  91 

7  06 

7  24 

8  11 
h  81 
6  27 

6  25 

7  50 
6  63 

8  00 


6  88 
0  52 
5  69 
5  66 
5  70 


e 

Open 

Hish 

I  nw 

hang*’ 

2.000 

■3’i 

•3>i 

3'* 

3'* 

.34  u 

34 '5 

31 

31 

3  It, 

lO.HOO 

f.i. 

4 

i«t 

6.O00 

9’- 

a 

2H 

2*4 

*2,000 

2». 

3^ 

2'. 

2.500 

64^ 

6V, 

61^ 

'■i 

6.8or» 

3*4 

■3's 

3‘4 

•4 

2.000 

3«l2 

39 

37 

37  », 

"i 

6.800 

181** 

IS"* 

17'4 

17'i 

1 

870 

15  25 

15  7.5 

15  ID 

15  65 

t  40 

1 .0.50 

18*4 

18’, 

18:i 

18’  . 

2.500 

l'% 

8.000 

3 

1’. 

3 

.I’i 

(  ’» 

2.605 

18  95 

14  .^0 

13  9! 

11  30 

4  35 

1  ..500 

9)| 

9U 

9 

9 

9.70(» 

6«<^ 

6’ 5 

5 

5 

l'-4 

2.100 

11 

i:m 

11 

ii’i 

r  ‘4 

3.000 

I8'i 

18'4 

I8'i 

18 1.4 

)4 

2.710 

3  95 

3  95 

3  80 

3  81 

11 

8.070 

16  65 

16  90 

16  30 

K,  40 

25 

31,00 

18(5 

18  >4 

18 

18 

14 

6.700 

85 

.50 

35 

49 

1  14 

2.700 

22 

22 

‘22 

22 

3,100 

6 

•5'4 

6 

1  U4 

3,700 

12.'j 

12'i 

1214 

12)* 

2.950 

125 

129 

125 

129 

t  4 

4.000 

U', 

I'H 

I’i 

1’* 

-  H 

6.K00 

62 

62  '' 

r>9'a 

60 

~  2 

1.000 

9 

9 

9 

9 

6,500 

125 

127 

124 

126 

4  1 

9,500 

4 '4 

4'4 

'  4Vi 

4^ 

3.500 

16 

16 

1.5V4 

15)4 

-  H 

7.800 

6« 

70 

67 

6Q 

i  1 

2,800 

72 'j 

73 

711* 

72 '-4 

1,250 

11 

11 

10 

10 

1 

600 

160 

160 

155 

155 

—  5 

1.0.50 

48 

49 

46 

46 

2 

2,100 

7>, 

7)4 

6’i 

61* 

-  Si 

1,100 

225 

2  28 

2  21 

2  26 

♦  1 

,150 

9 

104 

9 

9f* 

)  K 

5,800 

22 

22*4 

20 '4 

21)4 

_  !,< 

5.540 

1  40 

1  46 

1  ,39 

1  46 

*  6 

1,000 

10 

11 

1(» 

n 

^  1 

i,.301 

2  70 

2  75 

2  65 

2  68 

—  2 

,070 

6  10 

6  15 

6  05 

6  10 

.000 

3 

3 

3 

3 

1,700 

9’i 

10 

9H 

9)11 

- 

,000 

18 

18 

17V4 

174 

,850 

14 

14  >i 

14 

14 

.200 

22 

22 

22 

22 

,  City  Dairy 

3 

60  V4 

4  96 

ConBumf-rs  Gas  .  .  . 

10 

169x2  V4 

5  92 

1  Mackay 

7 

nsHxi 

•4  6  06 

British  American  Oil 

8  2* 

35 

7  14 

!  Twin  City 

46  <4 

8  60 

Bontj 

h. 

Bell  Telephone  0925) 

*5 

1004 

4  50 

Canada  Bread  (1941) 

6 

1011.4 

5  85 

Canada  Cement  (1929> 

6 

102)4 

5  45 

Can. 

Steamship  Lines 

(1943) 

.5 

74 

7  62 

Can.  Locomotive  (1961 

6 

»6)i 

6  25 

Rio  d 

*  Janeiro  (1936j 

5 

87 

6  75 

Sao  Paulo  Tram  (1929) 

5 

87 

8  20 

Spanish  River  Ex-Talons. 

(1931) 

6 

96 

6.65 

The  Shawinigan  Water 
and  Power  Company 

NOTICE  is  herohy  given  that  a  di¬ 
vidend  of  one  and  thrpf'-quarlors  pnr 
cent.  (lAi/o)  lia.s  hern  derljired  on 
the  Common  .‘stock  of  this  Company 
for  Ihe  quarter  ending  September 
SOIti,  payable  October  10(h.  tr)  sliare- 
Iiolders  of  reeord  September  26tli, 
1921. 

By  order  of  the  Board. 

•TAMES  WILSON, 

Secretary. 

!  Montreal,  September  16,  1934. 

HOLtIeNFREvT i  CO. 

LIMITED 

mividend  noth  E. 

Notlee  is  lierehy  giten  that  a  divi 
dend  of  one  and  tliree  quarter.s 
per  rent,  ha.s  lierm  declared 
on  the  Preferred  Sliiires  ol  tlie  Com 
pariy  payiihle  on  tlie  1:1  October  1924  ^ 
to  .sliar*  holder.s  of  record  at  the  rlo.-ie  j 
of  liiisiiipss  September  27th  1921.  i 
This  dividend  number  seventeen  il7)  ' 
is  for  the  third  iiuaiter  of  l!)23. 

By  order  of  the  Board. 

K.  B.  EI.NDSAY. 

Seereiary-T  reastirer 


THE  WABASSO  COTTON 
COMPANI^LIMITED 

DIVIDEND  No.  27. 

Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  (fl.OO) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  30th  September,  1924. 
payable  on  the  2nd  October,  1924,  to 
Shareholders  of  record  at  the  close 
of  business  on  the  15th  September, 
1924. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Three  River.s.  Qiie.,  28th  August,  1921. 


The  Beil  Telephone  Company 
of  Canada 

NOTIUE  OF  DIVIDEND. 

A  Dividend  of  two  per  cent.  (29?^ 
has  been  declared,  payable  at  the 
Office  of  the  Company,  in  Montreal, 
on  October  15.  1924,  to  shareholders 
of  record  at  the  close  of  business  on 
Septembei  23.  1924. 

.lOS.  .lONKS, 

Treasurer. 

Montreal.  Seplember  19,  1921 


SALE  OF  TIMBER 


Tmf^ers  Mill  hr*  roroivofl  by  the  iiivlor 

FipiH  »1  up  to  jiii‘1  Inrliifliiu;  Moufiay,  Ortobor 
6th.  1924.  foi  th«'  rich!  to  mt  t bo  firiibor 

on  I'nti  of  Uonh  5<».  nivl  Uorth  45.  in  iho 
Quetifa  Fort  t  Rosonu,  Dlwtitot  of  rtaltiy 
Kivor  8n*1  fi.V  13  Hn3  13  A.  in  tho  niEtrb.t 
of  Konorn 

F'uitlifr  pa-rtlf ular."  mav  ho  ofitain®*!  from 
the  untlorr Ipnorl  or  frorn  Mr  .1.  A  Aloxanflcr. 
Actinp  Cro  n  Ttmbur  AgFiit,  Fort  J'lanco^i. 
.TAMES  LYONS. 

,\finlf4ter  of  LftiHis  and  ForcKte. 
N.F^'.  No  iinaiitlioriz'fl  puldicatlon  of  tht.i 
Notice  Mill  paid  for. 

Toronto,  Septombet  8th,  1924. 


Ottawa  Light  Heat  &  Power 

rr»MP.4NY,  MMITKI*. 


coMMox  s'l'orii  nivini;\n  \o.  i9r. 

Noiirp  is  herrliy  given  that  a  quar¬ 
terly  flividend  of  1 (one  ami  one- 
half  per  lent  )  being  at  the  rate  of 
(ICe  per  aniiiiin.  on  the  ('oinmon  .‘"loek 
of  this  f'.iinpany,  ha.s  been  derlared 
for  the  perioil  ending  Sept,  inlier  .lOth. 
192  1.  and  pay.ahle  that  date  to  Share - 
holder.q  of  rei  Old  ,al  the  elose  .if  husi- 
ne.s.s  on  Ihe  201  h  dav  of  .Septemlier, 
1924 

The  transfer  bonks  of  the  roinpany 
will  not  he  closed 

By  Order  of  the  Ro.ard 

D.  R  STREET. 

Seey  -Treas 

Ottawa,  .‘'epleinber  12th,  1924 _ 


Ottawa  Light  Heat  &  Power 

f  OMF4NV.  LIMITKD. 


IVe  will  buy 

Cockshut  Plow  pfd. 
Massey  Harris 

G.C.  Williams &Co. 

.McKinnon  Bldg.  -  Toronto 

Hhonra:  Main  2727-2247-3096 


I'llF.FF.lIRF.II  STOCK  DIVIDIiNO 
\o.  in. 

NV.tiee  IK  hereby  given  that  a  quar¬ 
terly  dividend  of  I’iC-o  (one  and  five- 
eighths  per  rent)  being  at  the  r.ate 
of  6i,t.<7r  per  annum  on  the  I'referred 
Stor.k"  of  this  Company,  has  been  de¬ 
clared  for  the  period  ending  Septeni- 
ber  .'tOth.  1921.  payable  Oetoher  1st, 
1921.  to  Shareholders  of  record  at  the 
elo.se  of  buslne.s.s  on  the  20th  day  of 
September.  1924. 

The  transfer  books  of  the  Company 
will  not  be  closed. 

By  Order  of  the  Board 

D  R.  STREET. 

Seey.-Trea? 

Ottawa,  September  12th,  1924. 


DIVIDEND  NOTICE 


Public  Utilities 
Earnings  Reports 


lOOlixllz  6  98 


105>4 
.56x1m 
106  H 
66Wxl 
98  H 
8  .50 
106 


18614 
48  H 
133 
8714 
U8x2H 


6  64 
6  25 

6  67 
6  02 

7  a 
10  00 

6  60 


5  87 
8  25 
7  52 

6  88 
6  76 


Foreign  Exchange.  - 

Quotations  by  the  Union  Bank  of  Canada: 
Demand  New  York  Montrnat 

Sterling  .  4  36K  5  3614 

.  .04.88 

.1381 
.04591i 
1691 
0995 
0.531  y*, 

3818 
.2660 
1867 
1321 

New  York  funda  in 
1-82  of  17c. 


Italy 
Norway 
Belgium 
Denmark 
Brazil 
F  ranee  . 

Holland 
Sweden . 
Switzerland 
Spain 

Prem  urn  o 


0438,1.4 

1381  H 
0495H 
1691  ^ 
0995)1, 
.0531K 
.3849 
.2661 
1887H 
1221)14 
Montreal, 


BRA7.IM.VX 

I  1924 

.July- 
Gross  . 

Op.  e.\p 


Tn.4CTION. 

192.8  Dee, 


I  Toronto  Finance  Corporation 
Limited 

The  Fourteenth  regular  quarterly 
dividend  has  been  declared,  at  the 
rate  of  8  per  cent  per  annum,  on 
Preferred  Stock  of  record  September 
30th.  1924,  payable  October  15th.  1924. 

W.  F  CROW. 

Secretary-Treasurer. 
September  10th,  1924. 


7.80.572 

725.3.82 


.111.108  1380,530 
759.991  34.659 


The  Financial  Times  reaches  a 
class  of  people  whu  are  interested 
and  able  to  bay  Investment  securi¬ 
ties. 


Net  .  .  .  $1,005,240  $1,351,117  $345,877 
Seven  months  end.  .Inly  31— 

1924  1923  Dec. 

Gross  $15,196,479  $11,335,590  *$*60,889 
Net  .  .  9,459.558  9.122.086  •  337.472 

• — Increase. 

N.  ME.XICO  POWF.R. 


1924 

1923 

Inc. 

July— 
Grc  . 

..  $59,067 

$f*,9in 

$10,157 

Net  .  . 

41.6*9 

31.895 

6.794 

7  mos.  end 

July  31 — 

1924 

1923 

Inc. 

Gross.  .  .  . 

.  .383,792 

329.070 

$54,722 

Net  . .  . . 

.  .285.156 

234.696 

50.460 

Abitibi  Power  & 
Paper  Cp.  Limited. 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  1^%  has  been  de¬ 
clared  on  the  Preferred  stock  of  The 
Abitibi  Pow«r  &  Paper  Company, 
Limited,  payable  October  1st,  1924, 
to  shareholders  of  record  at  the  close 
of  business  September  the  20th.  1924. 

By  order  of  the  Board. 

W.  H.  SMITH. 

Secretary-Treasurer. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates' 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  valuables.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  19,  1924. 


1 1  Canadian  Stock  Market  Averages. 


Stocks 

A  SMALL  UPWARD  movement  In.  30  Active. 

the  weekly  stock  market  aver-  |  Q  Pref. 
age  for  30  stocks  was  noted  In  the !  i  e  ^ 
week  ended  September  13.  The  fig-  '  ^ 
ure  rose  .03  point  to  106.92.  This  j  5  Utility . 
advance  was  due  chiefly  to  the  ap¬ 
preciation  which  occurred  In  the  av¬ 
erage  for  10  preferred  stocks.  This 
group  rose  .31  point  to  101.86.  Small  y. 
declines  were  recorded  In  both  the  ^  ^ 

common  stocks  and  utilities.  The  . 

former  group  of  15  stocks  fell  -26  I  Jq*” . 

point  to  96.25,  while  the  latter  group  |  . 


MOVEMENTS  OF  THE  WEEK. 
High  Low 

1924  1924 

106.92  Sept.  13  101.74  May 
101  86  Sept.  13  95.10  Jul.  12 


95.93  March 
152.94  Aug.  30 


89.61  May 
140.83  April 


Week 

Sept.  1  3  Change 
106.92  +0.03 

101.86  +0.31 

95.25  -0.26 

152.08  -0.01 


I  S 


YEARLY  AVERAGES. 


469  UNION  AVENUE 


News  of  the  Week 
Relating  to  -  -  - 


tlio  .same  lime  will  be  one 


TELEPHONE  PLATEAU  6261 


SECURITIES 


During  the  present  week  to  Sep- 


i  101.97 ;  15  commons  at  96.46  and  5 
i  utilities  at  162.03. 

I  *  *  •/■ 

RAW  COTTON  has  declined  In 
i  New  York.  From  around  35  cents  a 


10  Preferred 

16  Common 

6  Utility 

Average  for 

Year 

Stocks 

Stocks 

Stocks 

30  Stocks 

1914 . 

80.87 

50.21 

137 . 32 

74.95 

1916 . 

. .  83.02 

67.51 

147  22 

80.97 

1916 . 

. .  83.61 

66.40 

144  90 

86.36 

1917 . 

80.85 

62.31 

130.87 

79.92 

1918 . 

79.88 

66  25 

124.63 

80  19 

1919 . 

93.48 

86.63 

123.43 

96.05  . 

1920 . 

95  46 

93.41 

111.86 

96.60 

1921 . 

83.71 

71.62’ 

106  98 

83.21 

1922 . 

90.45 

81.92 

122.64 

91.53 

1923 . 

95.58 

92.37 

129.88 

99.69 

1924  (Ist  half) .  . . 

..  98.49 

92.75 

143.74 

103.16 

MONTHLY  AVERAGES. 


Members  of  the  Montreal  Stock  Exchang) 

130  St.  James  Street. 

STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


vice  Electric  &  Gas  (^ompany.  It  I  plou^lng  to  the  board.  downward  for  next  Spring.  While 

will  have  T  stor  ice  canneitv  of  15  -  '  running  at  low  capa- 

onn.non  ciihic'frct.  Onlv  two  or  three  I>«n)liilon  .\lloy  Steel  Corp.:  A  .sec-  city  the  reductions  will  surely  bring 

holders  now  existence  in  the  Unit- ^  '^ell  with  a  pressure  In  the  about  stronger  demand  and.  conse- 

ed  States  have  so  large  a  citpacity  ]  neighborhood  of  20  pounds  pas  been  quently,  wider  activities. 

and  none  of  those  is  of  the  type  just  struck  on  the  property  at  Sarnia.  The  This  week  cotton  shares  on  the 

contracted  for  h.v  Public  Service.  At  ,  well  Is  now  being  capped  and  will  be  Montreal  market  were  firmer.  Can- 

present  the  largest  holders  in  New  ,  used  by  the  contractors  on  the  con-  adlan  Cottons  rose  to  103  and  Dom- 

.lersey  are  of  .6.000,000  cubic  feet  i  ■‘'‘auction  work  as  Is  being  done  with  inion  Textile  to  60. 

capacity,  of  which  there  arc  three — 1**’^  first  well.  The  men  on  the  »  *  ^ 

one  in  Harrison,  another  In  .lonsey  '  wording  carefully  as  it  Is  TKimTarpoTAj  AT  rOTini  was 

Citv  and  the  third  in  Camden.  The  '  l^e^l^vcd  there  rnay  be  several  more  iNI>USTrial  ALCOHOL  w^s 


contract  was  awarded  to  the  Hart- 
letf-Haj"ward  ('ompany  of  Balti¬ 
more,  Md.,  and  work  will  be  begun 
this  ’fall. 


in  the  neighborhood. 


this ’fall  (foundation  for  the  new  European  ■'I’t  increase  In  the  dividend  to  10 

I  plant  of  the  company,  now  under  |  cent,  but  many  are  looking  foi 
homiiiloii  Ulov  Steel  Corp.;  Bids  Construction  on  the  outskirts  of  Lon- i  honus  payment  In  the  near  futi 
for  several  more  contracts  in  con- Eng  -  has  been  completed  and  fbe  company,  as  already  noted 
nection  with  the  construction  of  the  .the  structural  work  is  well  under  |  these  columns,  Is  doing  very  well, 
plant  are  made  public.  The  La-  way.  When  completed  the  output  of  i  *  *  * 

throp-Hoge  Company  of  Cincinnati,  i  the  new  plant  will  be  used  to  supply  ASBESTOS  CORPORATION  stoi 


forced  gypsum  slab.  3  inches  thick,  understood  from_  officials  sou^rces  ^o^e  hopeful  feeling  in  the  Industry.  I  May .  98.40 

The  roofing  of  the  raw  rnatorial  I  that  the  company  s  business  Is  show-  indicating  big  things  im- I  June .  98.90 

building  with  a.s.bpstos  protected  .  »  decided  Improvement.  mediately  ahead,  shows  that  a  better  !  July .  98.60 

roofing,  totalling  371.000  souare  feet,  I  *  j  •  to  situation  may  develop  as  a  result  of  i  August ; .  101  04 

was  awarded  to  A  and  S.  H  Thomp-  i  ^orld  conditions. 

.“on  Co  y.  Limited,  Montreal.  Both  ■  (.ompanj  of  Canada^  Limited.  Ore  ;i(  ■  WEEKl 

of  these  contracts  must  be  completed  I  Ihe  company’s  Trail  oiTir-Dpr- pnwFR  cAnfinneit  tn  ner  Week  Ended  in  Preferr 

hv  \'ovemher  1  Contracts  for  the  Smelter  for  the  week  ending  Sep- 1  QUEBEC.  POWER  continued  to  per-  week  Enoeo  10  Preierr 

hy  ivoveniuer  i.  c  oniificu  o  n.q  form  In  stellar  manner.  This  week  ,  Stocks 

shearing,  mLl,  and  furnace  uii  g  company’s  mines  and  769  tons  ^  *he  price  advanced  further,  reaching  July  6 .  98  82 

1?  The  r'frM  +  itl'S;  I From  -W  <”  «  C.rt.miy  th.  more  re-;.Iu|yl2 .  95  70 

Structural  steel  from  the  plant  of  the  to  September  7  ore  receipts  were  cent  market  history  of  this  issue  Ju  y  19 .  98.66 

Sarnia  Bridge  Company  was  pulled  !  294.366  tons  from  the,  company’s  been  high  y  Interesting,  especially  to  |  July  ^  .  J8.86 

into  the  plant  site  list  week  and  was;  mines  and  27487  tons  from  other  those  fortunate  ones  on  the  right ,  Aug.  2 .  99.12 

unloaded  (mines,  321.843  tons  in  all.  side.  _  .  .  !  ’  i  .  q+ qq 


Certainly  the  more  re-  I  July  12 


unloaded.  |  mines,  321.843  tons  in  all.  side.  ,  ,  * 

Dominion  Stores,  Limited:  The:  Goodyear  Tire  A  Rubber  Company  SN^LTERS  WAS  another  issue  in 
company  has  moved  Into  its  new  To-  'of  Canada,  Limited:  The  directors  of  ^“Ich  pronounced  strength  vas 
lonto  warehouse.  Business  enjoyed  the  company  have  declared  the  reg-  s.galn  evident.  In  advancing  to 
by  the  stores  in  the  summer  was  en-  !  ular  quarterly  dividend  of  1%  per  shove  45  for  the  825  shares,  the  value 
tirely  satisfactory  and  gross  sales  for  !  cent,  and  a  payment  of  1%  per  cent  the  original  stock  of  $100  par  Is 


1922 

10  Preferred 

15  Common 

5  Utility 

Average  for 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

. . .  84.01 

66.98 

114  28 

80.47 

February . 

. . .  84.04 

69.12 

116,06 

81.75 

March . 

...  85.51 

73.67 

115.96 

84.66. 

Aprilii., . 

May . . . 

. ..  87.61 

79.18 

117.18 

88.32 

...  89.98 

81.69 

121.20 

91.04 

June . 

...  90  24 

83.45 

122  45 

92.21 

July . 

...  91.40 

83.89 

123.60 

93.00 

August .  . . 

. ..  92  71 

97.65 

127.30 

92.83 

September . 

...  93.33 

88.05 

127 . 42 

96.87 

October . 

...  94.08 

89.26 

126.62 

97.08 

November . 

...  96.16 

88.93 

124.64 

96.96 

December . 

...  96  30 

90.75 

126.15 

98.40 

1923 

10  Preferred 

16  Common 

5  Utility 

Average  for  1 

Month 

Stocks 

Stocks 

Stocks 

30  Stocks 

January . 

94.11 

92.94 

124.79 

98,63 

February . 

...  96  03 

96.17 

126.21 

100.80 

March . 

..  96.71 

99.68 

130.05 

103.70 

April . . 

May .  .  .  i . 

96.85 

98.92 

130  76 

103 . 87 

96.13 

96.71 

131.59 

102:33 

June . 

96,38 

92  41 

132.23 

100.87 

July . 

95.61 

87.91 

128.60 

97.23 

August . 

..  96.00 

87.96 

129.41 

97.65  , 

September . 

96  59 

90.18 

131.71 

98.90 

October . 

94.22 

88.16 

132.48 

97.66 

November . 

95.00 

87.78 

134.24 

97.93 

December . 

95 . 38 

89.45 

136.57 

99.28 

19‘24 

10  Preferred 

15  Common 

5  Utility 

Average 

Month . 

Stocks 

Stocks 

Stocks 

for  30  Stocks 

January  .  . 

96.36 

93.73 

141.92 

102.63  ‘ 

February  . 

98.34 

95.26 

143 . 17 

104.27 

March . 

99  39 

96.93 

142.53 

104 . 86 

April . . . 

99.65 

91.86 

140.83 

102.58 

May . 

98.40 

89.61 

144.85 

101.74 

June . 

98.90 

90.08 

149.17 

102.87 

July . 

98.60 

91.38 

149.94 

103.56 

August . . 

101  04 

WEEKLY 

'  94  56  152.10 

AVERAGES. 

106.04 

Week  Ended 

10  Preferred 

16  Common 

5  Utility 

Average  for 

Stocks 

Stocks 

Stocks 

30  Stocks 

July  6 . 

98  82 

90.20 

150.24 

103.08  • 

July  12 . 

95.70  • 

91.07 

160.23 

103 . 47 

July  19 . 

..  98.66 

91.30 

149,98 

103.63 

July  26 . 

..  98.86 

91  61 

149,80 

103.73 

Aug.  2 . 

..  99.12 

92.12 

149.30 

103.99 

Aug.  9  . 

. .  99  04 

93  94 

161  29 

105.20 

Aug.  1. . 

..  99.39 

94.19 

161.88 

106.64- 

Aug  23 . 

..  100  27 

94.48 

132.82 

106.13 

Aug.  30 . 

100  68 

95.04 

162  94 

106.57 

Sept.  6 . 

101.56 

95.61 

152.09 

106.89 

Sept.  13 . 

101.86 

95.26 

152.08 

106.92 

We  Offer 

AGADIA  APARTMENTS,  LIMITED 

63^%  First  Mortgage  15  Year  Sinking  Fund  Gold  Bonds 

Dated  Sept.  Ut,  I9U  PricC  9S}/2 


Due  Sept,  Itt,  1939 


and  accrued  interest  to  yield  6.65% 


JOHNSTON  WARB 

171  St.  Janies  St.,  Montreal. 

Montreal  Stock  Exchange 
Members:  Exchange 


Direct  Wire  Canaectiatu 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  ail  important 
financial  centres. 


It  should  be  bonie  In  Mind  that  stock  market  averaf^es  form  a  sound  ' 


of  any  one  previous 

For  Service— 

Call  Remington 


month.  I  ord,  noon,  September  20th.  Dividend  taking  its  rank  more  and  more  !  consider  tbe  coasecative  progress  or  retrovression  of  tbc  fiinires  from  year  ! 

j  arrears  on  the  7  per  cent.,  cumula-  ^uiong  sound  industrials.  *®  year.  ^  j 

Hive  shares  of  Goodyear,  on  the  pay-  •  *  *  *  ~  ~  ~ 

- (ment  of  the  abo^wlll  be  reduced  to  THERE  IS  A  GOOD  DEAL  of  .spec-  N&arlv  000  000  Cnm  FlilUrlisnrl •  i 

8%  per  cent.  The  dividend  on  the  I  ulntion  in  financial  circles  here  as  to  MJlViaenaS\ 


6  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwater 


shares  was  discontinued  for  the  whether  New  York  hae  seen  as  low  a 
quarter  ended  December  31,  1920.  In  bank  rate  as  can  bo  expected.  Best 
1923  a  payment  of  1%  per  cent,  was  ,  opinion  Is  that  the  existing  figure  will 
I  made  an  the  forthcoming  payment  I  remain  for  some  time,  and  when  any 
will  bring  the  dividend  to  June  30,  j  change  again  Is  made  it  probably 


Paid  to  Ogilvie  Flour  ^Shareholders 


(Continued  from  Page  1) 


1910  w'hen  it  was  increased  to  8  per  j 
cent.  In  1917  a  10  per  cent,  rate 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exvltaiiie 


1921.  It  is  understood  that  the  com-  will  be  on  the  un  side  In  the  Kte  '  P®*"  ll'®  common  ^  P®*"  ®®+- 

pany  has  experienced  a  satisfactory  fall  and  winter  it  Is  exnected  there  ^  stock  In  the  perjod  of  the  company’s  being  increased  in  the 

year  and  is  In  a  strong  financial  pS-  ^  a  brn^er  InqXy  f?r  cr^dlT  i  ®®nimon  dividend  history.  fo  lowing  year  to  the  12  per  cent. 


Telephones  Main  667576676 


152  Notre  Dame  Street  W. 


What  Remington  Service 
Can  Do  for  You 


This  may  bring  about  further  redls- 
n  ,11  -i.  T,  I...  ..  n  counting  operations.  If  this  item 

Rraelllan  Traction  Light  «  Power  shows  extensive  expansion  it  is  likc- 
Cnmpany,  Limited:  Gross  earnings  of  ly  the  officials  will  move  the  rate 
the  company  for  the  month  of  July,  forward  a  peg. 

1924,  were  $1,730,672,  k  decrease  of  41  41  y  x 

.$380,536  from  .July,  1923.  After  op- 

crating  expenses  of  $725,332,  net  was  ^  ^  ^  ^  REMARKABTrE  recovery  of 
$1,006,240,  a  decrease  of  $346,877.  For  1  X**'®  *  Rubber  from  the 


$ll,0OOJH)0  to  All  Shareholders, 


Stock. 

Preferred  . .  . . 
Common  (reg.) 
Common  (extra) 


P.C.  Amount. 


«h»r,>hni/ia..c  *'®^®  maintained  up  to  the  present ;  MONTREAL 

,  ’  *  time.  Extra  disbursements  have  |  • 

P.C.  Amount,  been  made  as  follow’s  : — 1924,  13  per  !  , 

154  $  3,010,000  cent.,  $325,000;  1923,  10  per  cent.,  I  ~ 

loo  0  oon  ’  5250.000:  j  Dominion  Canners,  that  of  De- ; 

'  ‘  ’  19^0,  10  per-cent.,  $250,000;  1919,  lolcember  31,  1923.  the  sole  assets  of  | 

tmnot  rAo  $375,000;  1918,  15  per  cent.,  jthe  company  consisted  of  the  amount  j 

■j  $375,000;  1917,  15  per  cent.,  $375.-  due  on  long  term  loan  $121,245;  long  ' 


$1,006,240.  a  decrease  of  $346,877.  For  1  ™y®®J  ^^J^e  &  Rubber  from  the  ,  It  might  be  explained  here  that  the  OOO;  and  1916,  4  per  cent.,  $100,000.  ;  term  loan  $2  546  999;  shares  in  i 
the  seven  months  ending  July  31.  hepTnni  has  reason  why  the  regular  and  extra  Handsome  Cash  Return.  I  Beamsville  Preserving  Company  val- i 

1924,  gross  was  $15,196,479,  an  in-  percentages  on  the  common  stock  As  all  of  these  distributions  have  !  ued  at  $51,966  and  preferred  and 

torv  That  the  since  the  doubling  of  the  i  common  shares  In  Canadian  Canners  I 

of  $860,889,  while  net  was  “  Sad  In  snlte  of  difUe  fit  '  distribuUon  In  1908  re-  capital  In  1908,  shareholders  who  ;  carried  at  $4,365,399.  Current  liabili-  | 

$9,469,5o8,  an  increase  of  $337,472.  market  conditions  Is  well  known  j  suited  in  the  doubling  of  the  capit^  participated  in  this  distribution  have  I  ties  were  made  up  of  accounts  pay-  1 
_  ,  _  _  Til*  Tho  hnara  It  *  H  I  ^  *>,  y^f.  the  last  Change  in  received  a  very  handsome  cash  re- '  able  amounting  to  $47,199  and  pre- 1 

Consumers  Gas  Company,  Limit-  The  board  has  Ju.st  declari^  the  Ogilvie’s  common  share  capital  re-  turn  upon  their  original  investment  |  ferred  dividend  payable  at  $40,085.  I 
ed:  The  stock  of  this  company  touch-  regular  quarterly  dividend  of  1%  per  !  corded.  .L  Tho  onlv  nthor  i  em  on  the  liabilitv  I 


I  UO  tor  You  I  ed:  The  stock  Of  this  company  touch- I  regular  quarterly  fliviaend  Of  1%  per  I  corded.  both  in  tiieTay  of' extra  as 'weirrs  I  The  only  other  item  on  the  liability  Membm.  j 

;  ed  a -new  high  of  170  on  the  Toronto  +-0  e  preferred  stock  and  a  -j-jjjg  j^ct  calls  to  mind  that  in  regular  dividends  ’fhe  present  rate  I  ®**l®  I**  that  to  shareholders  of  $6,-  Stpfic  FvrI^<W^  r 

(board  this  week.  The  highest  point  Payment  of  1^4  per  cent,  on  account  rnnr*.  mrwit  voArc  tho  otroAt  Uoq  nnr  ^ ,  -ms  is:;  incliidinc  nrofit  and  loss  bal-  * w . 

Do  you  want  your  typo- i  reached  by  the  stock  was  In  the  year  October  1  to  j  j  ^  j  ‘  2^  l>®r  ®®"^^  their  !  |  P  17St.JohaSt*  i 

^  ^  11909  when  It  touched  207i,i  nnd  n  shareholders  Of  record  Sentemher  ( looKeu  lorwara  lo  anoiner  original,  while  the  92  per  cent,  in  auci  ui  _  _ 

wnters  kept  always  m  tip- of  over  $200  a  share^was  re-  20.1924.  When  the  payment  of  1*4  ;  by  the  company,  extras  paid  since  that  time  really  j  With  the  only  revenue  received  by  .  MONTREAL  '  ' 

top  working  condition  “Jf  -  corded  also  in  1910  and  1911  From  Per.  cent,  is  made  it  leaves  a  balance  P^l^l’ly  ®till  more  favorable  amount  to  184  per  cent,  on  their  ori- !  Dominion  (  anners  that  of  interest  A  Ji 

means  of  our  regular  month-  !  1911  the  market  value  of  the  shares  of  only  Sy*  per  cent,  still  outstanding  ^asis.  as  the  stock  is  presently  very  g,nal  holdings.  i  and  payments  on  the  long  loan  ,  ’V.  , 

ly  inspection  contract?  Call  ‘rioclined  until  a  price  of  124V4  was  |  on  arrear.s.  This  makes  3$6  per  held  and  enjoys  a  The  following  table  shdws  at  a  (dividends  on  the  preferred  stock  wil  . 

D  ^  recorded  In  1921.  In  1921  the  high  i  ®oPf-  Pald  on  arrears,  tlie  last  pay-  market  ranging  from  310  to  o25  a  glance  what  a  wonderful  investment  Jl®'’®  P®*.d  I  ‘  ^ 

■  'was  150;  in  1922,  135  was  the  high  !  ment  being  made  July  3.  1923,  for  the +bare.  ,  Ogilvie  common  has  been.,  as  well  as  The  interest  receirea  ,  .  ^  We  have  prepared  a  special  bulletin  deaiim 

P,  ,  ,  and  134  the  low.  while  in  1923  the  I  quarter  ending  March  31,  1922.  ;  First  Payment  In  1903.  Indicating  what  disbursements  have  i  ''^duirement  so  hat  ne  u  ,th  the  position  and  pass, hint, es  oj 

Do  you  want  an  expert  TO-  high  wivs  163%  and  the  low  160^6.1  *  •  .  |  In  1903  the  company  established. the  been  made,  together  with  CANADIAN 

pair-man  to  put  a  disabled  During  the  76  years  since  organ!-  j  the  EXTENT  to  which  Brazilian  '  common  dividend  at  7  per  cent.,  j  amounts  involved,  in  each  fiscal  year  j  part  ^  Interest  and  principal  pay-  lirnriOTni  1  I 

machine  m  working  order?  I  zatlon.  dividends  have  beem  paid  at  I  Traction  Light  &  Power  Company  i ''’h'ch  rate  was  maintained  until  i  since  1903  :  I  ments  for  the  past  eighteen  months’  I  |U  ||  I [  \  T  I?  I  A  I 

Call  Remington.  !  J®®®  »  P®*-  earnings  were  affected  by  the  fevo-  i  *  c*  c*  u  '  avSe  dose  to  $24,000  against  pre-  illlUUJIIlliiL 

•  .all  of  fifteen  years  of  the  time  10  iniionifit  miihronir  in  Oon  i..  Pcef  Stock  Common  Stock  inco  .  «  ^  ^  ..m  ^  m 


with  the  position  and  possibilities  of 

CANADIAN 


Call  Remington. 


i  ®  ®  earnings  were  affected  by  the  revo-  i 

^all  of  fifteen  years  of  the  time  10  hutlonist  outbreak  in  Sao  Paulo  in 

'  rkZkV*  nrna  noirl  o  iVka4^  4a  ....... 


Common  Stock 


Do  vou  want  comoetent  i  ^  ’■®®cj'^  fbat  Is  juiy  is  indicated  by  the  statement  of  Fiscal 

UO  you  want  competeni  l  approached  by  any  other  com-  earnings  for  that  month.  Gross  earn-  P  C. 

^ste  at  a  moment  s  notice?  i  pany  whose  securities  are  listed  on  ings  of  Brazilian  amounted  to  $1  730  -  1  1^124 .  7 

Call  Remington.  !  the  Canadian  exchanges.  The  com-  572  which  Is  a  decrease  of  $380,536  f  923 .  7 

;  pany  operates  under  a  perpetual  from  the  record  of  July,  1923.  Oper- : '  1922  . .  ..  7 

Do  you  want,  in  a  rush,  the  I  ^l^icb  limits  dividend  pay-  atlng  expenses  were  $725,332,  a  de- '  1921 .  7 

best  quality  of  carbon  paper. '  ®uuum.  crease  of  $34,659,  and  net  earn- 1  1920  .  7 

^  r  .  P  P.i  i  ings  .stood  at  $1,005,240,  a  de- I  1919  .  7 

^e  finest  of  typewriter  rib- ,  Granby  Pons.  MUtiing,  Smelting  &  j  crease  of  $345,877.  The  aggregate  I  1918  .  7 

bona,  or  any  of  the  score  of  Power  Pompany,  Limited:  The  big  net  earnings  for  the  seven  months  i  1917  . !  7 

little  dungs  needful  to  tha  ®®''^  concentrator  of  the  company  Is  ending  with  July  amount  to  $9,459.-1  1916  ...  7 

typist?  Call  Remington  Improve-  568  which  Is  an  Increase  of  $337,472  |  1015  ; .  7 

lypisir  v-aii  rtemington.  ^ments  made  In  the  past  few  months  over  the  record  for  the  cerresnond- !  ‘aii  7 

-m.  1’^*“  ’P®*'®  possible  for  the  com-  ing  months  of  last  year.  I  -  ‘ 

I  he  same  spirit  of  initiative,  pany  to  ship  3,000,000  pounds  of  cop-  i-  t,.i  ,  1913 . .  7 

the  same  foresight  in  provide  I  P|u-  a  m  ^  readily  explained  by  the  ce'ssation  of  I  \lu  V.  V.  V.  V.  7 

mg  f^or  the  publm  s  need^  |  e?Sefof  the  comn^^v  n”  '’m i  ”  * .  ^ 

which  prompted  Remington  quarter  ended  June  30.  the  com-  the  company  BrazlHp  |  .  7 


ertles  of  the  company. 


oiercial  type».,it.r.  .pur  oraoii,”;  TSHveS 

a.  Raminston  org^z.Sop .  „n  c°  p  *  ■>' for  ,h. 


.  of  today.  tal  stock  outstanding,  and  compares  •  •  « 

A.  B.  rKLTiER,  iTovinoini  Maiiaew,  I  With  a  net  income  of  $320,163,  or  92  AT  THE  PRESENT  time  there  Is 

7  Notre  Damp  St.  West,  .Montreal  ( Cents  a  Share  In  the  preceding  quar-  in  the  United  States  about  $4  600  - 

H.  E.  STILES,  iter.  During  the  quarter  44,701  tons  000,000  of  money  gold,  which  is  about 

Vice-Pre*.  and  ManaginK  Director.  ■  of  ore  were  treated  at  the  concentra-  half  of  all  the  money  gold  in  the 

Uead  Office,  Toronto.  tor.  resulting  In  an  average  mill  re-  world.  Twenty-five  years  ago  they 

“Leadership  through  sets  76.82  per  cent  The  tiverage  had  about  $1,000,000,000  of  gold  and 

•  ••  1  •  1  cost  of  production  for  the  period  was  and  In  1914  the  total  was  Si  Qon  nnn 

vice  being  our  watchword,  j  io.95  cents  per  pound,  exclusive  of  ooo  If  tie  slLdTpr^war  inc^^^^^^ 
how  can  we  best  serve  your  j  depreciation  of  plant  and  equipment,  had  continued  during  the  last  10 
■1  ...  n  ,  ./but  after  crediting  gold  and  silver  years  the  present  stock  of  money 

II  ms  Coupon  before  yen  forget  tf  values  and  miscellaneous  income.  gold  would  have  amounted  to  $2,600,- 

miaxtoa  T.rpewriter  Cempanr  -  w  i  i  m,  i  .  000,000.  We  may  Credit  the  dlffer- 

ef  Canada.  Limited  ^  l^avles,  Inc.:  The  market  ence,  or  about  $2,000,000,000.  to  the 

Jotre  Dame  St.  w.,  Montreal,  p,Q.  prlce  of  the  Company’s  “A”  cumula-  abnormal  influences  of  the  war. 


Fiscal 

Regular 

Regular 

Extra 

Years. 

P.C. 

Amount 

P.C. 

Amount 

P.C, 

Amount 

1924  ..  .. 

..  ..  7 

$140,000 

12 

$300,000 

13 

$325,000 

1923  ..  .. 

..  ..  7 

140,000 

12 

300,000 

10 

250.000 

1922  ..  .. 

....  7 

140,000 

12 

300,000 

10 

250,000 

1921  .... 

..  ..  7 

140,000 

12 

300  000 

1920  ..  .. 

..  ..  7 

140,000 

12 

300,000 

10 

250,000 

1919  ..  .. 

..  ..  7 

140,000 

12 

300,000 

15 

375.000 

1918  ..  .. 

..  ..  7 

140.000 

12 

300,000 

15 

375.000 

1917  ..  .. 

..  ..  7 

140.000 

10 

250.000 

15 

375,000 

1916  ,.  .. 

..  ..  7 

140,000 

8 

200.000 

4 

100,000 

1915  ..  .. 

..  ..  7 

140,000 

•  8 

200,000 

1914  ..  .. 

..  ..  7 

140,000 

8 

200,000 

1913  ..  .. 

.....  7 

140,000 

8 

200.000' 

1912  ..  .. 

..  ..  7 

140,000 

8 

200.000 

,  , 

1911  ..  .. 

..  ..  7 

140,000 

8 

200.000 

1910  ..  .. 

..  ..  7 

140,000 

8 

200.000 

, 

1909  ..  .. 

..  ..  7 

140,000 

7 

175.000 

1908  ..  .. 

..  ..  7 

140,000 

7 

87.500 

100* 

1,250,000 

1907  . 

..  ..  7 

140,000 

7 

87,500 

1906  ..  .. 

..  ..  7 

140,000 

7 

87,500 

* 

1906  ,.  .. 

..  ..  7 

126,000 

7 

87,500 

. 

1904  ..  .. 

..  ..  7 

112.000 

7 

87,500 

1903  ..  .. 

..  ..  7 

112,000 

154 

$3,010,000 

192 

$4,362,500 

192 

$3,550,000 

•—With 

proceeds 

shareholders 

acquired  equivalent 

amount 

of  new 

j  average  close  to  $24,000  against  pre¬ 
ferred  dividend  requirements  of  less 
.than  $14,000  per  month  so  that  Do¬ 
minion  Canners  will  still  have  a  .sur- 
!  plus  to  add  to  profit  and  loss. 

I  Should  the  Canadian  Canners  pay 
'dividends  on  their  preferred  shares 
I  the  common  shares  of  the  Dominion 
i  Canners  would  then  come  into  their 
:  own.  From  this  source  Dominion 
I  Canners  would  receive  the  sum  of 


ALCOHOL 

NATIONAL 

BREWERIES 

I  Copy  supplied  on  retiuest  without  charg 

McCuaig  Bros.  &  Co. 

i  MEMBERS  MONTREAL  STOCK 
I  EXCHANGE 

83  Notre  Dame  St.  Vi..  Mnntrp.'ii 


“Leadership  through 


common  stock. 


Mail  this  Coupon  before  yeu  forget  it 

Kemlaxtoa  T.rpewriter  Campany 
ef  Canada.  Limited 
7  Notre  Dame  St.  W*.  Montreal,  P.Q. 
I'lpasp  pend  me  full  particulr.rs  of 
tbe  Remington  Regular  Monthly 
Inspection  Contract. 

Name _ _ _ _ _ ™_ 

Address . .  . . . 


TALK  DIVIDEND 
CAN.  CANNERS 


8  200,000  . .  standing  common  capitalization  of  |  lYlcL.uaig  oros.  oc  L.C 

8  200,000  ..  . .  $‘>079  100  i  MEMBERS  MONTREAL  STOCK 

8  200.000  ..  .  ■  ’ _ I  EXCH.tNGE 

8  *>00  000  i  **  Notre  Dame  St.  W.,  Montrea 

8  200.000  PLANNING  A  $500,000 

8  200,000  . .  .  THEATRE  FOR  TORONTO !  ^ - 

7  175.000  .  i  l|  - .  = 

7  87.500  100*  1,250,000  Los  Angeles.— H.  M.  Warnen  pre-  ,,  , 

7  87,500  . sident  of  Warner  Brothers  Studio.  DlCKinSOO  and  W  aloanK 

7  87,500  ..  announces  his  intention  of  building  a  (Members  Montreal  Stock  Exchange) 

7  87  coo  $600,000  theatre  in  Toronto,  which  „  . 

7  87  500  ’’  .  will  be  commenced  within  the  next  No  Account  too  small  to  receivi 

;  ninety  days.  Montreal  is  earmarked  OUT  careful  attention 

11  - '  Ml -1  — 11  - 11^ - l^®r  attention  at  a  later  date.  j52  57  jameS  ST..  MONTRE.AL 

92  $4,362,500  192  $3,550,000  This  will  be  one  of  the  locations 

in  his  $10,000,000  plan  to  cover  the  Kelly  Dickinson  J.  Y.  K.  Walbank 

quired  equivalent  amount  of  new  country  with  palatial  theatres.  w,  MeUa  Waibank 

The  Toronto  theatre  will  be  one  of  |l  ■■  _ 

twenty  which  the  Warner  Brothers, 

- — -  who  are  said  to  have  recently  ob-  - - 

April  7,  1923.  talned  W’all  Street  backing,  intend  to  border,  in  the  last  sixty  days,  thei 

Under  the  terms  of  the  sale  the  build  in  San  Francisco.  Portland,  are  a  number  of  companies  still  plan 
liquld  assets  of  Dominion  Canners  Seattle.  Denver.  Omaha,  St.  Louis,  ning  advances  in  quotations.  Tli 
were  turned  ov*r  to  Canadian  Kansas  City,  Chicago,  Milwauk^,  makers  have  reversed  the  old  sa> 
Canners  to  be  paid  for  at  the  rate  of  Minneapolis,  Cleveland.  Boston.  Ai-  ing,  “the  higher  the  fewer,”  and  nov 
not  less  than  $12,500  per  month  and  llanta,  Memphis,  Philadelphia.  New  are  yelling  “the  fewer  the  higher”  a 
the  sum  paid  for  these  assets  was  to  I  Orleans,  Vancouver,  Montreal  and  they  boost  the  price.  The  trend 


tlve  shares  at  12%  put  a  valuation  There  can  be  no  question  that  they  (From  the  Toronto  Bureau  of  The  considered  a  long  term  loan  car-  Toronto. 

on  the  91,000  no-par-value  shares  have  too  much  gold  for  their  own  Piiiancial  Times.)  rying  interest  at  6  per  cent.  For  the  _ 

outstanding  of  $1,137,500  against  the  good,  or  that  of  the  rest  of  the  world.  Toronto. — Recent  buying  of  Do-  fixed  assets  Dominion  Canners  re- 

•  o'oim^oAA  ***  balance  sheet  of  They  have  more  than  they  need  and  minion  Canners.  Limited,  common  !  ceived  7  per  cent,  cumulative  pref-  HIGHER  PRICES  FOR 
$2j329,900,  or  the  equivalent  of  over  other  countries  have  less  than  they  (  shares  on  the  Toronto  Stock  Ex-  I  ence  shares  having  a  par  value  of  MOTOR  CARS  POSl 

$25  per  share.  Dividends  were  paid  need.  It  would  be  mutually  bene- 1  change  has  again  drawn  attention  to  |  $6,750,349  and  common  shares  of  a 

®^  I'b®  ®o®^yl^Gve  shares  from  ficial  if  some  of  the  excess  stock  of  the  terms  of  the  sale  of  the  com-  par  value  of  $1,687,587  of  Canadian  Although  there  has  beei 
March  lo,  1920,  to  June,  1923,  with  gold  could  flow  back  to  Europe,  pany’s  assets  to  Canadian  Canners,  '  Canners,  Limited.  price  Increases  put  into  ef 

none  since.  through  the  processes  of  trade.  Limited,  which  was  consummated  '  According  to  the  last  balance  sheet  automobile  manufacturers  ac 


;  considered  a  long  term  loan  car-  Toronto.  they  say,  is  unmistakably  upward 

ing  interest  at  6  per  cent.  For  the  with  the  limit  as  yet  unfixed, 

sed  assets  Dominion  Canners  re-  A  Canadian  automobile  sales  au- 

(ived  7  per  cent,  cumulative  pref-  HIGHER  PRICES  FOR  thority  says  that  he  looks  for  a  price 

ice  shares  having  a  par  value  of  MOTOR  CARS  POSSIBLE,  increase  for  all  makes  of  cars  in  Can- 
), 750,349  and  common  shares  of  a  ada  for  next  year’s  models.  In  no 

ir  value  of  $1,687,587  of  Canadian  Although  there  has  been  many  case,  he  says,  will  there  be  any  pride 

anners,  Limited.  price  Increases  put  into  effect  by  cutting.  Costs  and  labor  have  con-i 

According  to  the  last  balance  sheet  automobile  manufacturers  across  the  tinued  high.  I 


